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“PSidGni 'Amin of. Uganda • EQUITIES were.' quiet. The 
..^.'Tcaped an assassination attempt FT 30-Share Index cose. 4.5 in 
^ -•■ Kampala . when three 378.7, up 0.2 on the week- The 
r ' •enadcs were .thrown during 
i 1 ^ v parade of police' recruits, kil- 
" one. person and wounding 

” v .. least 35 others. A number 
' arrests have been made. 

■ v * Tbe- dead . omo is thoaght to 
I - " ■•‘•.■ive bee a the President's body- 
•. .. .lard and driver. The attack is 
s i:v, Jd to. have taken place on 
V ‘ -: ->mrsday.. 

' According 10 one report the 
: '"-sailanrs belonged to the 
•/, andealrae Uganda Liberation 
^nrement. but last night there 
. ; as speculation in- Nairobi that 
"-'“j,.-e President's own security 
• ' >s.;rvicc might have been 
- • ''■'Sponsible. 


points 

of new price code 

unresolved j 

BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 
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. - Vave of attacks 
;n Belfast bases. _-FT-Artnaries 

3ur Army bases in- Belfast came ■ was 0.6 per 
ider mortar ..bomb ; and gun 156 .35., 

..." tacks last night -In Andenwn- 
„ '• rwn six mortar. bombs failed .to 
. c %7>Iode. 1 . Three of . the missiles 
'■ J '--.ruled among children at pla. 
x more mnrlars were fired into 
ie Rrnadway base. Two other 
ri( jses were attacked by gunfire: 
ariy lo-dav no casualties had 
~?en reported. 
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All-Share Index 
cenL. bigher at 


• GILTS improved* with' gains 
in shorts ranging to^i and in 
Jongs to i. The Government 
Securities Index rose 5^2 to 

C2.53.V . . ’ •* ’ j* v- • ’ 


• STERLING lost five points to 
$1.7705; its weighted depreda- 
tion Was unchanged: at 39.2 per 
ccnL The dollar’s widened tn 
1.35 (1.30) per cent. • 


• GOLD lost $1 to 51251: 

• WALL STREET. closed HAl 
on'getteral 


i . . 


. Mercenaries on 
rial in Angola 

’ be trial of ten Britons and three 
. ■ tber white mercenaries opened 
i Luanda, Angola, vesttyday 
ith the prosecution’s demand . .. 

-or the death sentence for each- ?P" 

. van. Page 11 optimism- , . 

^lew T ameside * • ^toikc so^rev nei 

. _ receipts Jasl moDth feB'.»:thejr 

schools challenge Imyest point thffi year. at<£^j!5iii. 

- .Vithin Hours 01 3 *:**?'■] 

announcement ! by 'Mr. Fred , .* / I 

Mnlley, -Eduratidtu . Stcrtpxr^ ■ '--z: ' ■-. *"* 1 

that he had ordered Tory-con- ^ 
trolled Tame side- council' .’’in 
Greater Manchester to introduce L - - j 

.. 'omprehensive schools. ttie lT3ClC ' QGBClf 
. - hairman of the cnuncil's cducar . . : ^ . ■ ■ / .. 

ion commltiee -daid that T^e- .• 'TRADE- DEFTCIT/with Japan 
ide wa< prepared, to challenge ruhning at an apnual rate or 
hej.decision in the High Court. $4bm during pie'Brdt four mouths 
— of Ihls-yfeati claimrthe EEC. li 

.has Warned Japan' fhat this could 
he: -approaching /the- maximum 
-acceptable limit-'j Back Page 


Two fundamental points — the deduct ion and an increase in the The OR l hopes that this! 
question of relief on working in\eslmi.-ni allowance. formula w: ft >irufy both The ’ 

capital increases and the proi»- n seems likely that ihe whole Department <»f Prices, which wjs 
lem of how lo allow companies pacUayc of changes will — assum- firml> nnp'»NC<l it* the idea of ; 
jo rciain some of Uie h-.-ncMiis of inu a faiTly stalic rale or demand calculating r a v: material costs, on J 
lusher volume — arc Mill tinre- — add about 1 pci- cent, to the an input ba-i.*. and their own , 
solved. retail prices index. members whu havp had mixed 1 

After a uicelins >esterday The I'.Bt has been arked in reelings ab-.ui ’he advisability of' 
with Mrs. Shirley Williams, produce examples .it a meet in c input cosL'n^ • 

Prices Secretary, CBl represent a- i, n Munday in show how its ».-nm- 
livi-s were opiimistic that there promise formula to deal with the 
wji* still room tn manoeuvre, but problem of reward in.” companies 
final agrr'cnicnt is some way off for hiahor stiles anil improved 
The CBl had hoped that elfin- i envy within the code would 
yesterday's meeting would be ihe worli- 
last with Mrs. Williams hefor 


... , , , The CBl hopes ihal reprosen- 

publieaiion of the consultative jjjjves of the Price Conuni*slon 
documenl on the revised i.*«hU_ at _ u -hl.-h n Teels has been un- 

net-ossa rily rigid in its uoposi- 


»ho end of this monlh. But 
another meeting has been 
scheduled for next week and 
there could be further neeutia- 
linns— bulb at Ministerial and 
official level — a Her that 

Earlier this week the CBJ was 
concerned lo esfanlish the broad 
nu Mines of the revised code 
before the special TUC con- 
gress on Wednesday. Bui Lord 
Watkinson, CBl's new presidi-nr. 
aid yesterday that he thought 
the delay could be v. : cirthuhile. 

He said that there was now 
Mime measure of technical agree- 
ment as to how Two-thirds uf the 


Thi.* hybrid scheme would. ; 
the GBl fecis. 20 some way to j 
allowing c-omnanspi lo benefit , 
from rmproci-nvnls in efllcieney! 
and would ni<.- rt n an end to the! 
present Mtuation where com-i 
panics h.ivt- to pass all such .-av-- 
mgs into prices. ' 

The i'.'BI a/M« wy/rkrns on jf 


Impractical 


turn to proposed changes in the coiiipnnm«* formula to find a , 
code — will he at the meeting. way or extending the existing [ 

investment relief on fixed assets! 
to working capital. ! 

Though the Department seem< 
Industry's original proposal to appreci.ne the need for such 
was inat all com panics should relief, there is still no firm agree- . 

have • l be option ot basing their ment ay w v. hit kind nf working J 

applications for prices rises on capital should he covered by the 
the increase m unit costs uf input scheme 
.is well as output. Bur oitimls .Jf ‘ , .... 

in ihc Department of Prices and . ' s . , ’‘ a ^ om ‘ 

the Price Gmmtrission turned it p3ni '^ 'b'UMil lie ?*hle tu fore- 
down as impractical. C:,sl Utcir ftiriire t'-orking capital 

Under the CBl's compromise requi rvmenu on the basis uf the 
code pnuld he revised. The orie^ proposal companies, when apply- historic turnover to working 
third still to be settled, however, me for a price rise, would have ^pitAi rain, 

includes the ^cestions of the upturn of basing lh.-ir labour The quc-dion Hill heing dis- 

working capital and increased costs on the increase in input cussed is whether the relief 

miipuL costs per unit of production. Raw should just ppply to Hocks and 

The discussions so far have materiafs would continue to be work-in-progress ' nr whether it' 

indicated that the revised code calculated on an outpui basis but should al=o cover the creditor/ 1 

will include some measures to companies would be able to debtor hahncc. ; 

The luu sides 


BY PETER HENNESSY 

KNIGHTHOODS for Mr. Row- 
land Wright, chairman of JCI 
and Mr Richard t'avr, chair- 
man of Smiths Industries and 
a peerage for Sir Philip Allen, 
former Permanent Secretary' at 
the llomr Oflicc who super- 
i iscd llic count at last year's 
EEC referendum, are among 
the honours in to-day’s Queen's 
Birthday List. 

Unusually, there are no 
industrialist-, among the four 
tire peers, the others being Mr. 
Beniamin Britten, the com- 
poser. Professor Asa Briggs, 
the historian anil vice-chan- 
cellor of Sussex University grid 
Ladv Barbara Jackson, Presi- 
dent of the International Insti- 
tute lor Environment and 

Development. 

Mr. James Callaghan has 
cofiiiJMiril the practice begun 
by Sir Harold Wilson of fore- 
going honours for directly 
po/itic.il sen ices. 

Throe Minium become 
Pri\v Councillors — Mr. Michael 
Cocks, the Chief Whip. Mr. 
Reginald Freeson. Minister for 
Housing and Construction and 
Dr. David Owen. t lea) lb 
Minister 

With the approval uf .Mrs. 
Margaret Thatcher. Leader of 
the Opposition. Mr. Oscar 
Mu non. MP chairman nF the 
Commons Ways and Means 
Committee, is also made a 
Privy Councillor. 


BY JAMES BUXTON 

ATTEMPTS ny Un? Arab League 
to slop the fighting in Lebanon 
between the Syrian Array and' 
the Palestinians appeared yester- 
day to have achieved nothing. 
There was heavy fighting in 
Beirut all day after resumed 
shelling broke the lull cm the 
previous night and there were 
reports that tbe Syrians were 
sending in reinforcements. 

.Mr. .Mahmoud Riad. Arab 
League secretary-genera). Hew 
from Cairo to Damascus to super- 
vise the peacekeeping force 
which is to be composed of 
Syrian, Saudi Arabian. Sudanese, 
Libyan. Algerian and Palestinian 
forces. Six oflu-fM-s — two Syrians. 

two Libyans and two Palestinians 
— have set tip headquarters tn 
supervise th, ; league's peace 
efforts, it was reported. 

There was no sign ol any mem- 
bers of fins force in Lebanon and 
earlier reports that Sudanese 
troops bad arrived at Beirut air- 
port turned out fi» be mistaken — 
the troops were Syrian rein force- 
men ts. 


Beirut: Arti!l r r> duels between 
PalesUniaD and Sjnan f-jrces m 
the 'southern outskirts, -if Beirut 
started last nighi and w-vit on 
all day in-day. There was a!s>» 
heavy fighting in the southern 
port of Sidon. 

Conflicting Syrian and Pales- 
tinian intf , rr ,r ^ , :*- ,|!r>n,J Arah 

League resolutions fur send-ng a 
joint Arab force to Lebanon are. 
seen as the main iva«m for hold- 
ing up implementation of the 
league's initiative- 


Food 


Timetable 


Shipping 


deal with ihe effect of ioflation assume a constant level nf turn 
on hoth assets and stocks, a over when allocating fixed costs 
reduction in the productivity per unit of sales. 


iwu ^ides dn. however' 
Continued on Back Page 
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iberals must Dronarerf- to *V-S. SAID ftfrt U was imposing 
>r a cnmitionN^ciSiHf by ^ Zeden*lnd 

-oing -so JtarWMS - ^ eTefclftroKg® ** TtS roacbed an? 

“ ijor exp< " Wi 

.r. Emlyn Hopson, Liberal MP Japan ' p ^ e 11 ! . 

—^ir Montgomery, is npt to con- • GUEST, KEEN and Nellie 
— ‘.»t the Party leadership. Page- fojdjj ■ appealed against tbe 
!• . . -West -German Cartel Office’s 

rejection of its proposed pur 
CCUSQu SnOt Ott- chase- of a niajortiy stake in 
to triSt!’" . - ; Sachs of Munich. Page 18 

*Jthough Otfe . defendant, a* 41> . ®“ RC.V CORPORATION o( 
AlTl’ar-oId CDihpaay^dirfcctor. was. America has ■pot -.-.Oriel Foods 
Jmt in his leg on his way to up, 'for sale in. order to concen- 
v iurt, the trial of eight other trate on the company's tradi- 
Hjple who face -charges in con- Tfen al areas of strength. It 
Action with : the £2m. 'raid on bought Oriel in November. 1973. 
e IMayfair*. London, branch of Back Page 

- .r Bank 6C - Anierica; 'opened' — ' . tennn 

ssterday at the Old Bailey.. Last. • BSC ab ^“ r , 

ght, the shot map was said to tpnnes of hot strip output al its 
t "satisfactory after several -Scottish works at Kavenscraiyj 

- mrs of sorgery. Page 10 -‘ because of a white-collar union 

recognition' dispute. Page 13 

Murray to rest . . - ^ beef ejcports in the erst 

. r. Len Murray, aged : 54, TL’C quarter of this year were SO per 
mpral secretary, who had a cent- up on -last year's figures, 
inor heart attack 10 days ago, "Imports: Were 30 per cent. dowm. 
is left hospital'- He is tn ’enn- The U.Kf -.was 94- (90) per cent, 
ilesce" for. four weeks . before -self-sufficient ' a pd . could heenme 
epariog for the September Con- a net seller soon, according to 
■ess. the Meat and Livestock Comnus-.j 

. « • ‘ ' si on. Page 17 

iriver cleared 

be driver of the London- 
lasgow express which crashed • "WHITBREAD '^ a ®' j? 

■ Nuneaton last June was found medium-term loan of £2um. ann 
■ K guilty at. Birmingham .Crown P^ns to increase, capital spond- 
mirt yesterday on six charaes ing.- this year by 60. per cent to 
manslaughter. - He was dis- £40iri. . Its jjrd4ax profit for the 
targed. year to February 2S rose . to 

... £30. 66 in. (£21. 46m.). Back Page, 

Jriefly ... 1S and Lex 

ffls. t. — Wid » -e. «use •* ™*S£™ 

March 31 ,rose to £34.59m 
tr23.44m.t. Fihai dividend is 
9.3Sp <8.717p). Page 14 and Lex 


the death in Manchester of 
man who is thought to have 
■tight the disease in Bangla- 
?sh. 


ritish Rail’s experimental • GRAND METROPOLITAN 
dvaheed Passenger Train. -first^half pre-tax: profit rose to 
hich made its last run yester- .£20.Sm. (£15.94in.). The chair* 
iy, is to become a museum man forecusls record profits for 
eoeat.York..' the year. Page 15 and Lex 


1HIEF PRICE UHANGES YESTERDAY 


h'iees in pence unless otherwise PUkington Bros. ...... 333 + 13 

. indicated)- '• Rank Org 169 + 4 

Reckitt & Colman ... 346 
Reyroile Parsons ..,115 

‘-Royal Ins. % 272 

• Turner tc Ncwall ...... 138 

Unilever - 464 

Weyburn Eng. ; 292 

Shell- Transport 436 

Siebcns U.K. 169 

Guthrie 175 

CR.4 - — 
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■easury 3}% ’’7«*86£S5J t } 

‘ •easury- 12% 19ffl..:£3l»2+ * 

recham S7? + 4 - 

jots .124 + 4 

tmford Eng. - 41 +, 3- 

* La Rue 234 + 6 


ardner IL.) 

dgate : 

latro ..1 

reenbank Indfi. .. 
awker. Siddeley 

rr 

ichrape 

ireiine Mathesoh 

EPC_ .;. 

etal ’ Bos 


, 107 +.3 
7i+ IF 
395 + 8 
49, +‘3 
44S + S 
366 + 8 
407 +. 7 . 

. 343 + 9 
.67+3 
•'271 +■'"*- 


/ r 
'/■ 
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?arl Assurance. 1&4- + 6 • 
“gler-H^ttersfiey .1 ;«'.T66. +"5 : .’-!. 


+10 

Pacific Mining 105 + L> 

Poseidon 235 '+ " n 

rcm iso + 

Tanks 152 + 
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Ozalid ..........108 — 

Wolseley-Hughes . ...lii'- 
Dagsafontein.,. ... IS — 

Kloof Gold" 550 77 

Libanoii.. 490 — 1 » 
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London may lose Greek 
shipowners over tax 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


PIRAEUS. June II. 


LEADING GREEK shipowners basin? its case nn Part 8 nf the at the possible loss to London or, 

are -considering closing their Tax Managemeni Act of 1970 and ihe income generated by Greek, 

London offices after an attempt is alsr. citing the Hoffmann La owners, some of whose families j 

by tbe Inland ReveTuu to tax Roche ruling. have been British residents for| 

their offshore shipping opera- ^ ^ 3sser tpd in Greece that StVerai generations, 
tions. the tax authorities have.no Tnusc anxious to sec the! 

. Tax assessments received over c hance of obtaining the money Inland Revenue drop its demands - 
the past' three months by about because a || rh e companies will claim Ihal Ihe broad range of; 
t5 Greek companies have sent a move their funds out of London. London shipping services, as well 1 
shock wave through the suhstan- , u thorities it is said, will as V -' K - shipbuilding, would bef 

tial London-based Greek shipp.nc Tbe J^onttcs it « J h:i , Jly hjt if the ,; reeks J>ulled| 


community wdiose companies arc 
structured lo avoid taxation of 
-shipping profits by any country. 
The Inland Revenue says that 


srir up a hornet's nest which 7 11 ? 1 *" 0,1 11 ine , - ,ree * ts pulled | 
could cost London its place a6' 

the worlds shipping centre. Greeks claim that the shipping 1 

This is because the dispute companies are controlled and. 


Several honours for services 
to exports include knighthoods 
for Mr. tViliiam Atkins, chair- 
man of the IV. S. Atkins Group 
and Mr. Robcri Douglas, chair- 
man iff Ruber l .11. Douglas 
Holdings 

• Other honours Tor commerce 
and industry inclmle knight- 
hoods f»r Mr. Frederic Bolton. 
Tor services In shipping, Mr. 
James Blair ■ ('unyughame. 
riiairr.an nl ihe National and 
CnameTcfaf 'Banking ' groi'li. ' 
Mr, Arihur Hawkins, chairman 
oi ihe (Vuiral Electricity 
Generating Board. Mr. Horace 
Herman, chairman .of the 
English Industrial Estates I'nr- 
poralion Mr. John Read, chair- 
man of EMI. 

Also knighted are Mr. Frank 
Lavfield, QC. who chaired the 
recently conipieled inquiry 
into local gnvcrnmeni finance, 
Mr. Edmund Ligsins. President 
of the Law Society, Mr. Denys 
Lasdun, (he architect, a nil Mr. 
Frederick Pontin. of holiday 
camp rame. 

Broadcasting hononrs inclndc 
a kuighlhood for Mr, Brian 
Young, director-general of the 
Indepeudi-ni P. road casting 

Anlhoriiy. 

Details. Rage 10 


Major Abdel Salam Jalloud. 
Libyan Premier, w-as reported to 
have put forward a four-point 
peace plan involving a two-week 
timetable for total withdrawal of 
Syrian troops from Lebanon. 

It had still to be accepted by 
President Hafez Assad of Syria 
and an . official statement on 
Damascus radio said that Syria 
had no intention of withdrawing 
a single soldier until its forces’ 
mission had been completed. 

Syria is coming under heavy 
pressure from Iraq to withdraw 
rrnm Lehanon. Substantial num- 
bers of trnr.ps have been moved 
from Iraq's eastern border with 
Iran to the Syrian frontier. 

The move >s generally seen as 
tactical tn put pressure on Syria 
rarber than a serious threat of 
war. 

ihsan Ilija/i reports from 


In spite of repealed rpec-.iUctnn 
about the arrival of Arah force; 
here, no one lus seen them and 
rumours that .some units h«d 
arrived could nol ho cnnti‘T*.cii. 

Syrian rrinforeomenL? flown Pi 
Beirut airport last night—oricm- 
a l!y taken for Sudanese— were 
sc-on as a further attempt by th? 
Sjrian-- to tighten ihe -'eige 
around Beirut. 

With the capita! rut off from 
all directions, food shortages 
have become acute. There is n« 
bread and the price of what 
vegetables are available is high. 

Shelves at the few remaining 
grocery slores have been emptied 
.by a rush tn slock up with 
tinned food. 

Michael Tiugaj reports from 
Cairo: Mr. Riad flew to Damascus 
tn-day with Major General 
Muhampcl Hassan Ihnneim. an 
Egyptian general from the 
permanent ennimmec nf the 
Arab League military secretariat. 
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Re for mine Whitehall ... 
Greek shipping comes 
through the crisis .. 
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.Ki I comes just as the Greek Govern- managed in a varieiv of loca- 

frt Panama Liberia and’oro^cc ment ' s ma ^' n S strenuous efforts ti.»ns. including Monte Curio and 

from ™ attract Greek shipowners to Piraeus. 


are owmed and controlled front . 

Loadon a ri OMI1MO be s »bj«| P prTfi,r havf been p rote stS 

tax. it is claimed in g|yen (aJf im ^ unity . and so have 1 

set 


up 


loU:K. 

PiTaeus. management companies 

p I* . by Greek owners. 

Killing 'The only taxation levy is on 

Mr.. Anthony Chandris, presi. the tonnase of each ship in the 
dent of the Union of Greek Ship- 4500-stron? fleet owned by 
owners said yesterday: “ This is Greek interests, 
your country and you must Althoush the Union of Greek 
decide whether you want Greek Shipowners has not taken a 
shipowners to go nr to stay.’ 1 collective view of the issue, Mr. ^’n-.' -supported 

There are about 150 Greek Chapdris is understood tn have of nr* animations 
shipping offices in London — set raised it with members of the ^ Tnnre was 
up by individual owners as ihe British Shipbuilders Organising t n j , nr t Revenue afier these rep- 
sole brokering and chartering Committee who have been al Ihe r « S p n ( a i rnn! s until r he asses*- 
agents for tbe ships. The com- Posulonia shipping exhibition in 
panies pay British corporation Piraeus this week. . 
tax on their operations. . There is genuin** concern 

Inland Bevenue is apparently among London shipping brokers 


li i-i understood that tbe ln- 
l.-ind Revenue started inquiring 
into ihe Greek brokering firm 1 
in London in 1974 when infor- 
mation was sought about their 
management functions. 

Protests were made to the 
Government.- the Greek cause 
hy a variety 

No more was heard from the 


ment': started arriving a few 
months aso. 

Shipping crisis, Page 
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Currency markets have their 
quietest day for weeks 

BY ANTHONY HARRIS 

THE CURRENCY markets had some $3 bn. to tbe reserves, sfnee rate would be read by 
their quietest day for many March. foreign • holders— notably 

week's yesterday and the pound. . The authorities hope that a owners of the - very 

moving in a range of less than more prolonged experience of privately-hcid balances — as an 
a quarter of a cent, closed the stable rates, perhaps of several opportunity to switch out of what 
day five points down at S1.7705. weeks, will persuade corporate has been an unrewarding invest- 
. For tbe moneiarv authorities treasurers to resume a more nor- nienf. 

in Britain and the countries maJ pattern of foreign currency While the - stability in the price 
which participated in the S5.3bn. settlement. may soon encourage more 

standbv announced on Monday. it has been thefr tendency to normal commercial dealings and 
this meant that The operation has 9u. v foreign currency in advance force speculators to liquidate 
achieved its first objective: the of need, for fear of a rise in its what have become loss positions, 
speculative fever of the previous cost while allowing customers only reassurance about the 
week has been calmed. who owe foreign currencies longer-term prospect is likely in 

Perhaps -the most striking ample time io pay which has persuade the market that foreign 
tribute to the new regime is the been responsible, tor perhaps as holders will see sterling's 
narrowing of the spreads — the much as half the total loss of recovery holding, 
rap between . bid and offered reserves. .Michael Bladen writes: 

price — quoted by currency So far the announcement of National Westminster Bank is 
dealers and the small price the stand-by has served only to cutting the cost of its loans by 
adjustments seen. check the selling of sterling and 4 per cent with a reduction in 

During the months of its only modest day-to-day buying its base rate for lending from 
decline the sterling-dollar rate demand has appeared. 11 to 101- per cent, 

was always quoted with at least Some support from th? re- Ihe move brings NatWest 
a 10-pnint spread which might serves of the facility has been back into line with the other bit 
be raised to 25 points or more needed to support the rate at bank.? after a period of over a 
nn heavy davs. the §1.77 level achieved on . the fortnight during which, .it ha* 

- The price equallv. changed by first trading day after the held its lending and deposit rates 
steps of at ’ least 2J points and announcement— though dealers at a higher leveL 
usually five or more. Yesterday, reported lltlle sign uf any official Following the cut, “ blue-chip ’’ 
by cod roast, the dealing spread support buying yesterday. ' company customers of the bank 

stayed at 5 pouits and the price The real fear overhanging tbe will be paying Hj per cent, fnr 

was adjusted at times in single market, however, is not about overdrafts, with other borrowers 
points. commercial flows competitive- being charged up to 131-15 per 

"But there has been no sign this ness or even the balance of pay- cent. At the same time, the rate 
vYeek of any significant unwind- inents. but about potential paid on seven-day deposits at the 
SiuSfof'tiie hedging and specula- sellers. Nat West branches is being re- 

tire positions against the pound It has been feared since March duopd from 7 tofi} per cent, 
biffdch haYe built up, at a cost of that any recovery. in the sterling ^Editorial comment, page 12 



Secure a good pension and cut your 

tax bill every year until you retire 

m 

If you are self-employed you will need to make your own 
pension arrangements. 

A major incentive for making proper provision is that all 
contributions towards your pension, up to 15% of vour net relevant 
earnings and subject to.a maximum of -£2.250, are eligible for tax 
relief at your highest rates on those earnings. This significantly 
reduces the. cost of providing for your pension. 

Additionally the new Save & Prosper Regular Premium 
Self-Employed Pension Scheme offers these special advantages: 

. sic High investment content From the start lOCT'o of- 
each annual contribution (increasing to 105%, after 10 year.?.) is 
invested to provide for your pension benefits. 

Tax-exempt specialist fund All contributions aj'p 
invested in the Save & Prosper Company Pension Fund, a tax-free, 
broadly based fund specially designed and structured for pension 
provision. 

The managers aim to achieve long-term growth of capital 
consistent with maintaining a high level of stability - an essential 
requirement for a fund of this type. 

Tax-free lump sum At retirement you can choose to 
take a. tax-free lump sunt together with a reduced pension. 

;fc Choice of pension You can choose a fixed pension or a 
variable pension based on the performance of the fund during your 
retirement. 

^ Protection for dependants You can provide for your 
dependants in the event of your death, either before or after pension 
age. 

Your next step Your professional adviser can provide 
you with full information on the Scheme. Professional advisers 
should contact Save & Prosper Services on 0I-S31 7601 or at the 
address below. 

You can of course discuss the Scheme with us by contacting 
one of our branches throughout the country. Alternatively you can 
contact: 

Customer Services Department, 

Save & Prosper Group, 

4 Great St. Helens, 

London EC3P3EP. 

Telephone : 0 1 -554 8899. 


SAVE & PROSPER GROUP 







volume dries up 


ONLOOKER 


Equities slipped by 10 points Treasury 9f per cent 1981— and 
in the two days to Thursday but dropping the price by a full 3£ 
a modest end of account rally points. Initially trading was 
left the 30-Share index virtually very busy, spurred on by the 
unchanged on the week at 378.7 realisation that MLR was not in 
a decline over the account of line for another rise and, in- 
iust 1.7 points. Given the deed, might even be out. Some 
-ii-ral background though — £200m. of stock was supplied 
.-.-ith sterling recovering ground to the market on Tuesday, 
in the back of $5.3bn. of However, as the week pro- 
central bank loans — it has grossed tighter money ‘market 
been an u nin spirin g week, conditions, which often herald 
Dealing volume has almost institutional selling of short 
dried up entirely with bargains gilts, had a stilling effect on 
marked yesterday barely hold- trading. But prices remained 
jng above 4.000 to make this the firm and the short tap closed 
quietest week of the year. \ higher at £92$ yesterday. 

The Government's borrowing 
plans were disclosed on Monday Jfgfrht c u>A/riMpc 
and they conveniently coincided 

with the miners’ “ yes ” to the Those rights issue rumours — 
next phase of wage controls, never very far from the surface 
The pound has held steady at when dealing volume starts to 
... cross the boredom threshold — 



MAY 


3 U INI 


'l 976 


TOP PERFORMING SECTORS iN 
FOUR WEEKS FROM MAY 13 


has sprung to life again. But 
this week’s string of official . „ „ 

and unofficial denials— taking in half of 1975 -76 down to £1.76m., Walker share price has been 

such old favourites as NatWest from a total of £5.66m. for the signalling this week with a rise 

and Reed International — though whole of the previous year after of 2p to 22p helping to lift the 

predict able look slightly curious a £6m. rise in rental ' income, shares by 30 per cent, this 

in the light of the relative share Although MEPC should not .month. A £7m. first instalment 

price action Reed closed 4p have to make any more provi- on the loan was due to SWS in 

^ s»ons— these totalled just under January and when it was not 
West has b> no means been the ro „, . .. . . , • 

weakest share in a fiat sector ***■ lD * e montto “' ,t wlU forthcoming legal action was 

with Midland easing 4 per cent be fortu uate to break even at undertaken. However, this 
by the close yesterday. the attributable level for the week's moves in the great 

Few people doubt that both rear, making anything other London Tin saga have raised 

companies are in need of a cash than a nominal dividend un- hopes for some form of early 
injection. Reed's 1975-76 balance likely. ' repayment since Haw Par 

sheet— which will be posted to Moreover progress bevond has now successfully placed 
shareholders a fortnight from ^ end ® f * <for £!«“■> its 30 per cent. 

Monday— will confirm that bor- J likel y t b . stake in London Tin with UK 

rowings are still running ahead f ® than institutions 

of shareholders’ funds And with dramatlc * w,th slightly more rasaiuaoas ' 

_ , 1 r n J r 01311 f2m - to ceme from rarer- This placing is linked to the 

lust over Sl.i *00 for the past Je ^ paper ejele now Pwnjmg s ions but a number of lett ing expected bid for ‘the whole of 

.our days but not without some > the group headac h es jn developments over- London Tin by the Malaysian 

modest Bank of Eng and inter- ma > s00n oare to ?°P e **th ____ t . Srate owned Pema« Wiiritioc 

venrion. And if its recovery has mounting working capital pres- b™* * 1 Sf £*£ Because Haw ™ is ' iSt JS 

immediate n*ed sures. At NatWest the deteriora- ,n Brussels still only 40 per Because uaw Par ^ notresi- 

in sterling is having let - And although debt dent in the LK the Pernas 
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Change 

Breweries 

-2.0 

Property 

—3.0 

Oils 


Chemicals 

-4.4 

Mews papers. Publishing 

—4S 

Tobaccos 

-4.6 

All-Share Index 

- 7.1 

THE WORST PERFORM 

ERS 

Lt. Electronics, Radio & TV 

-9.1 

Building Materials 

-9^ 

insurance (Composite) 

-12.7 

Investment Trusts 

-72.S 

Textiles 

-13J 

Hire Purchase 

-142 


Late rally 


BY JAY PALMER 


NEW YORK, June 1L O 


ALTHOUGH many claim to de- was averted by the .$5bn. 
tect the first signs of a new credit line, 
burst of investor confidence But there was some concern ■ 
which, if allowed to perpetuate. ^, at ^ absence of a sterling 
could breathe some new life slump coald leave the U.S. 
into this tired market, others Federal Reserve free, . if it so 
still argue that the downward wishes, to force interest rates 
correction is not yet over. g rin higher as part of a tighter 
However, the market burst in- credit uoliev 
to life today and staged a p 

strong rally, rising 14.41 to 


With so many current un- 


978 8 on the’ Dow Jones Indus- °J er the Fed's stance, 

trial Average, although a tn 0 « hardly surprising that the 
lysts failed to pinpoint the 
reason. 
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institutions, are now 

= ^ showing many signs of heavy equipment offshore drilling. 

That an extended summer selling — earlier this year the computers, soft drinks, home 
rally will occur sooner or later market’s downward pressures furnishings and cosmetics. On 
is almost axiomatic— the big cou,d ** largely attributed to the same basis such sectors as 
question is when and how small Investors. ■ aluminium, paper and chemicals 

strong? This week the outl wk There is also some ground now fully valued prospeo- 
became that much happier when for believing that Wall Street tively. * „ 

Alan Greenspan, Ford’s chief may now be undergoing a major'] Given the future uncertainties 
economic-advisor, and the high- shift in investment patterns^— and the very sharp swings in 
ly respected Wharton Business not only away from blue chips prices seen over. the past five 
School both came out with fore- and sector leaders to second years, it is hardly surprising 
casts that the economic recov- line companies but also towards that some on Wall Street are 
ery is strong and still continu- those economic sectors which once again questioning the 
jng. * appear to have the greatest value of equit y investment. 

At the same time the market, chance of showing good 1977- Admittedly over any period of 
which at an emotional level growth. ' time. Ordinary shares tend to 

remains very jittery over the One recent study by Data outperform fixed interest bonds, 
possibility that the Lebanon Resources argues that Wall At the same time though, the 
fighting could spark off a full- Street has been undervaluing fluctuations in bond apprecla- 
scale Middle East war. got some the 1977 and 1978 growth i tion (that is interest plus capi- 
relief when the sterling crisis prospects of office and business tal growth) is far less and they 


remain a much more stable 7 
vestment . . 

One recent, study shows u 
over the past 10 years, bo* 
have never shown an ainij 
appreciation of over ,i£V 
cent, ail’d have never fatten, 
more than ' 5.7 per cent. La 
ties over the same decade^ 
shot up by as much as =32^ 
cent in one. year and. fattea. ■ 
as much as 28 per cent hr? 
other. ' " vV' 


Day 

Monday 

Tuetday 

Wednesday 

Thursday 

Friday 


Close, 

mo? 

959.97 

9Sfc09 ’-t 
96439 . 

97B3h -M«; ■ 


Mining 


Trade winds 



-emoved the 
F or higher U.FC 


,-rnn, U.S continue to point plication, given Mtat aonte : t£> n ^fy“5e“ one »■»?»"* *» the 197ftp in'- 

01 ousiness is loreign — -. eluding investment 


•inwards. Gold shares 


point 
have fifths 


based. Barclays the ma 5° r refinancing situation, ciuamg invesnneni premium 


Shffe our* cop per Shares index Sdear"ng^ tefS'totaS Ha^ : ng Toan “due JgJ 

has jumped by an eighth since had a rights issue recentiy-has 'iET£ a^ged to pla^ hSd”g°« 

Tuesday. perhaps greater financing flexi- arran ©ing a ?40m. loan to fin- — . u k in- 

Gil ts have been busy with our bility in its more established an ^ e ^ Exchange Centre vestors who womi,* race i've the 

■ndo:; un more than a point this overseas operations. Both report scheme in Sydney. But apart - » ‘benefits of a-nv epneral 

veek which — as the chart shows next July with interim state- from the purely financial ques- Xr. 

— follows from the strong per- ments: any rights funding from tions. the market has undoubt- Haw Par alreadv nut «nmp 

■ nrmance at the tail end of last NatWest would probably top «*Jy been concerned over con- £?g ^ to aTlcro iSt h™d 

week. But the issue of a new £I50m. lining management uncertain- f “ ° inn wUh SWS 

nng tap. £800m. of Exchequer ties, and this week the chairman fXvrith ite «Tsh %SnJvm. 

1996 in which dealings will start n _ # nnin*** S3ld 3 s f parate managing direc- S i derab j v strenethened bv the 

next Monday, has predictably pOlfttCV tor would be appointed “ in due ceed * , .. T J or J ''- 

■ver shadowed the long end of The property sector has fallen ’ though no time was - - „ p 

•he market. Very little stock has by over a fifth from its end- ^sted. 

•een taken up. January high and MEPC, which 

Thus all the action has been has shared this weakness, pro- CUSH Hopes dt ibrrib 

^f ket ’ l' 6ed J remin ^ r . 0 ;« week of The dispute bet , reen Slater is unlikely that it would have 
‘-Vn i.t h ?«n- d Iut hy r u Z ^ **? r ^ ove ^ IS to . be Walker Securities and Haw Par released its charges on 2.2m. 

n? 1 ™ fo l many ” mpanieS ' of Malaysia over the £16 jm. shares in London Tin (part of 

I l 6 gr ° UP haS ' CrtairiIy owed to the former could be the then Haw Par stake) held as 

t QU1C th £. h C f 0 w er ’i however ' with close to- a settlement— at least collateral, unless some form of 

to reactivate the short tap- attributable losses in the first that is the mesesage the Slater repayment was not in the wind. 


London Tin 
now be 

usefully placed to open negotia- 
tions concerning the loan. SWS 
seems to hold this view, and it 


EVsAKKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 


Prfce 

rday ' 

Change on 
Week 

1976 

High 

1976 

Low 


Average 
week to 

June 

11 

June 

4 

May 

28 

F.T. Ind. Ord. Index 

378.7 

+ 02 

420.8 

364.7 

Narrowly mixed/quiet trade 





F.T. Gold Mines Index 

191.3 

-r IS 

246.9 

740.1 

Generally satisfactory dividends 

FINANCIAL TIMES 



Treasury 3{% 1979/81 

£81 f 

+ n 

£86 

£79 

Small demand/no stock available 

Govt. Secs. 

6203 

61.11 

61-88 

Treasury 9j% 1981 

£92$ 

+ i 

£75$ 

£90$ 

Tap reactivated at lower level 

Fixed Interest 

61.65 

61.05 

6117 

Airfix Non-Voting 

74 

+11 

85 

61 

Proposed enfranchisement 

Indust!. Ord. 

379.9 

3705 

389.7 

Ayer Hitam 

255 

+ 17 

260 

160 

Proposed change of domicile 

Gold Mines 

186.7 

184.9 

166.9 

Charter Cons. 

146 

+ 13 

199 

118 

Higher profits and dividend 

Dealings mkd. 

4,693 

6512 

6586 

Jeavons (E^.) 

65 

+ 17 

65 

36 

Pentos increases offer 





Johnson Matthey 

376 

+24 

390 

325 

Good fourth-quarter results 





London Tin 

175 

+ 18 

175 

147 

Way clear for Pernas bid 



14039 

— 

Ozalid 

1G8 

-18 

149 

105 

Sharp profits setback 




Pegler-Hattersley 

166 

+ 16 

187 

148 

Impressive annual results 

Consumer 

124.90 

120.42 

128.70 

Pilkington 

3 33 

+ 16 

348 

293 

Strong second-half performance 





Polymark 

38 

+ 10 

38 

21 

Good preliminary statement 

Durable) 

145.33 

141.91 

149.9 

Royal Insurance 

272 

-12 

352 

266 

Fund-raising rumours 

Ind. Group 

150.71 

146.89 

154.91 

Shell Transport 

436 

- 6 

462 

378 

Revival of “Rights” fears 

500-Share 

168J9 

165.06 

173.72 

Shephard (E.) 

75 

+25 

75 

40 

81p cash offer from Joplings 

Financial Gp. 

12337 

12133 

129.77 

Sungei Besi 

42 

+ 7 

45 

31 

Proposed change of domicile 

All-Share 

156>4 

153.66 

16251 

Tronoh 

102 

+17 

102 

58 

Proposed change of domicile 

20-year Govt. 

48.82 

4830 

4935 

Weybum Engineering 

292 

+29 

285 

150 

German acquisition aids rise 

P.ed. Debs. 

5057 

5055 

5106 


BY KENNETH MARSTON, MINING EDITOR 

THE DAYS when London con- oile themselves to this, but they higher over tte coming 
trolled a major part of the Far are being compensated. Ihere Half-yearly dividends announced 
Eastern tin mining industry are is the possibility of a further by the mines this weex nave 
numbered. A mass exodus of round of dividends being continued the pattern of ®emg 
tin companies from the U.K. to declared by, at least, Trbnoh, less sharply reduced than a 
Malaysia is heralded with this Ayer Eitam and Sungei Bern been feared, 
week’s news that Treasury con- before the schemes go through; An exception, has been the 
sent has been given in principle thereafter all will escape the disappointing interim of 50 
for the change of domicile to be limitations of U.K. dividend cents <32.5p) declared by vaa 
made by Tronoh Mines. Ayer restraint UK. holders will get Reefs which compares with <5 
Hitam and Snngei Besi, while the benefit of the investment cents a year ago and the sub- 
the way has also been cleared dollar premium, while ..the sequent final of 100 cents. On 
for the take-over of London Tin future operating prospects of the other hand, West Driefon- 
Corpo ration by the Malaysian the mines will be more secure, tein has- put the pessimists to 
Government's Pernas Securities. Meanwhile. Charter has flight with a final of 145 cents 
Hnidprc nf Trnnnh Avpf emerged from a difficult year which makes 335 cents (2243p) 
Hitam and Sunsei Beti are' to with a £3m. rise in net profits against 485 cents in the halcyon 

to £20 .2m. and has lifted .the days of 1974-75. 

eqSr'number ofThares E °f the goid shareholding com- 

new Malaysian companies. This G,6p - ^ Select, on has re- 

means that U.K. holders wfll get Penmned under UJv^le^- purled mamtamed half-year 
the usual 75 per cent, of the P™*»« ° f EMSmif^emlbut 


. - A 

. i'J 


-“3 


investment dollar premium 


look mildly encouraging from has warned that the fall in gold 


quoted 
Lumpur and London. 

Charter Consolidated is a 
major shareholder in the three 


(currentjv a net 45 per cent.) an , earnin 3s standpoint but dividend income will mean that 

when they sell these new shares i^uM its tota] for the current year 

which are to be quoted in Kuala i ^ September 30 will not match 

chairman Mr. Sidney Spiro, in ^ *48. lm. earned in 1974-75. 
bis annual statement which is Consequently, the current 
due on June -5. year’s interim has been reduced 

companies and it intends to .put /j o by 2 cents to 30 cents (20.1p): 

the majority of the Malaysian CC ptuitnum the previous year’s total was 75 

shares to be received into Following the satisfactory, if cents. But at 590p cum- 
a not her new Malaysian company unexciting, outcome to the first premium against a net asset 
called New Tradewinds. Pernas 0 f the International Monetary value R15.83 (£10.60) per share 
will do likewise and New Trade- Fund gold auctions last, week, at end-March. tbe shares do not 
winds will be owned 71.35 per the price of the yellow' metal seem over-priced, especially 
cent, by Pernas and 28.65 per bas held very steady and I still when compared with the 810p 
cent, by Charter. feel that it will gently edge obtaining earlier this year. 

In the case of London Tin. 
shareholders will be given an 
equal number of shares in 
London Tin (Malaysia) for their 
holdings. However. New Trade- 
winds will offer to buy the 
London Tin (Malaysia) shares 
from London Tin holders at a 
price of 6.94 Malaysian ringgits 
per share. In effect, U.K. share- 
holders will receive sterling, the 
amount being about 197p per 
share. It is hoped that the pay- 
ments will be made at about 


After -a wait of some'. tK 
weeks the terms have:^ 
announced of the proposed^ 
ger of Union Plattim®, '-j 
gietersrdst and Waterfall 
three companies which betas 
them hold the. unquoted sfci 
of the big South Afii 
Rustentmrg Platinum NUnuu 

: Union Platinum is to bees 
the surviving bolding conqs 1 
and 215 of its shares sre ht 
offered for every 200 Frigid# 
rust 211 . shares iAre ? :tfe : ' 
offered for every '200 Wate|T 
The. terms' are reckoned r KK 
fair -by the' .General Mini - 
group’s Lydenburg . Platt® 
which comes into the Tjon - 
via a 29:59 per eent .state 
WatervaL ,. f 

■ Rustenburg has also raised 
selling price of platinum by f 
to $165 per ounce. This o' 
pares -with $190 atthe beginn 
of last yearTand th^modest ' 
crease is = seen' to . be a cautit 
testing: of the how recayez 
market’forth is.precions 

It would, appear thitji 
Western world’s prodaceriSd 
to increase their selling m 
before .they expand prodtraf . 
and sales. And as far asj ; 
free market is -edheehied^'. 
looks as though tile. Russia^ 
porters have the same', 


London Tin’s 


change of 
to a similar 


UK-registered operating com- 
?s which include Kamnn- 
Malayan Tin. Southern 
yan and Southern Kinta. 
t it all boils down to is 
the fact that Malaysia wants, 
and is going to get. control of 
her tin industry. 

UK shareholders must recon- 




12.30 a.m. News Headlines and 
Weather for Northern Ireland. 


f Indicates programme in 
black and while. 

BBC 1 

9.00 a.m. Rastime. 9J.5 Yogi's 
Cans. 9.35 Sara and the River. 
19.00 Picture Making. 10.25 On 
The Move. 10.35 Daffy Duck. 10.45 
Trooping The Colour. fl2.1S p.rn. 
Laurel and Hardy in " A Chump 
at Oxford.” 

1.15 Grandstand: 120 Interview 
with Don Revie: 1.25 Runby 
Union: New Zealand v. Ire- 
land rh«iihliphts): 1.30 World 
Championship Squash thigh- 
lichtsi: Racine from Bath 
(155. 2.20. 3.25); Judo 12.05) 
Brut Olympic 5 event; 
Athletics (2.35. 3.35) Kraft 
Games Olympic Trials; 
Cycling (3.35) Great Britain v 
Denmark v Belgium; 5.00 
Final Score. 

5.15 The Shari Lewis Show. 

5-25 News. 

5.35 Sport/Regional News. 

5.40 Walt Disney’s The Mouse 
Factory. 

6.05 Dad’s Army. 

6.35 “ Chisurn," starring John 
Wayne. 

8.20 The Black and White 
Minstrel Show. 

9.05 Cannon. 

9.55 News. 

10.05 The Spinners. 

10.35 “Sky Heist ’’ (feature film 
for TV). 

12.05 a.m. Storyteller: John Hurt 
tells "The Man from the 
South,” by Roald Dahl. 

All regions as BBC 1 except at 
the following times: 

Wales — 10.05-10-35 p.m. Svn Y 
Ser. 1220 a.m. News and Weather 
for Wales. 

Scotland— 12^0 ajn. News Sum- 
mary and Weather for Scotland. 

Northern Ireland — 5-35-5.40 p.m. 
Northern Ireland News; Sport 


BBC 2 

7.40 a.m. Open University. 

3.00 p.m. The Saturday Western: 
“ Arizona Bushwackers.” 
starring Howard Keel and 
Yvonne De Carlo. 

7.05 Westminster. 

725 News and Sport. 

745 A Legacy. ’ 

825 Trooping The Colour 
(shortened version). 

9.05 2nd House 2nd Run. 

10.35 Centre Flay. 

II. 10 News on 2. 

tll.15 Mid-night Movie: "This 
Could Be The Night," 
starring Jean Simmons and 
Anthony Franciosa. 

LONDON 

9.00 ajn. Old House — New 
Home. 9.25 Play Squash — Jonah's 
Way 9.50 Addams Family. 10.20 
Fantastic Voyage. 10.45 Junior 
Police Five. 11.05 Run. Joe, Run! 
11.35 Tandarra. 

12-50 p.m. World of Sport: 12^5 
On The Bail; 12^0 Inter- 
national Sports Special (part 
1 ) — The Scottish Rally; 1 JO 
News from ITN and Australian 
Pools Check; 1.20 The ITV 
Seven — 120. 2.00. 2.30 and 
3.00 from York; 1.45. 2.15 and 
2.45 from San down: 3.10 Inter- 
national Sports Special (part 
2 > — Gymnastics. USSR Cup 
Championship from Moscow, 
plus High Diring from Silver 
Spring Florida; 4.00 
Wrestling; 4.55 Results 
Service. 

3.05 News from ITN. 

5.13 The Woody Woodpecker 
Show.. 

5.45 Island of Adienture. 

6.45 Winner Takes All. 

7J5 New Faces. 

8.15 Col umbo. 

9-30 The Best of Upstairs,. 
Downstairs. 

10-30 News from ITN. 

10.45 When Things Were Rotten. 


11.15 "They Came From Beyond 
Space." starring Robert 
■ _ Hutton. 

12.45 ajtn. Frankincense and 
Myrrh. 

All ITV regions as London 
except at the following times: 

ANGLIA 

9 J0 ajn. Wake Up -o Yoga. ISIS 
Hammy Hamsters Adventures on the 
TUverbaak. 10 JO Manfred. 10.45 Big 
Blue Marble- 1XJ0 Claptwrboam. 12.35 
Planet of the Apes. 12J5 On the BaJL 
5J5 p.m. The Persuaders, &15 New 
Faces. 7-15 Winner Takes AIL 7 AS The 
Saturday Western: " This Savage Land." 
Btnmos George C. Scott. XB.45 Tell Me 
Another U15 Wheel tappers and Shum.-rs 
Social Club. 22J» At the End of the Day. 

ATV MIDLANDS 

0.15 a-m. Old House-New Home. 9-40 
Play Squash Jonah's Was. 10-10 Tistvas. 
5.15 p.m. Cartoon Time tilth Ihe Wendy 
Woodpecker Show. 5 JO The Saturday 
Adventure Film: •• East of Sudan.” star- 
nnp Anthony Qaaylc and Sylvia Sims. 
7J5 Sale of the Century. 7.45 New Faces- 
B.45 Play it At:ain. 0J5 Whveliappers and 
Shunters Social Club 10.45 McCJoud- 

BORDER 

9JO a-m. old House- N-.-w Home. 18.00 
Play Squash— Jonah's Way. 1008 David 
Hand Cartoon. 1040 Blc Blue Marble. 
21.115 Tarsan. 12.00 Walt Tfll Your Father 
Gets Home. SIS p.m. Canaan Time. 
5J0 Space 19». hJO New Faces. 7.30 
Sale of the Century. 8.00 Sarurdav Film: 
".The 3 1 an from Colorado.” starring 
Glenn Ford and William Holden. 9.45 
Wheel tapper* and Shunters Social Club. 
1045 Police story. 

CHANNEL 

5J5 pan. Fantastic Vorage. 5.40 
Husband of (be Tear ‘SR. Ut New 
Faces. • Jo Sale of the Century. 7 j 40 
Ttte Saturday Film: "That Man From 
™ # . Jf-® W'heeltanp-rrs and Shunters 
Social Club. 10.45 nr Man a Woman. 

GRAMPIAN 

, a-i". Play .squa-.h— Jon ah's Way. 

ujo Junior Mone: ■■Rla.XbeaPd ih- 
fj™tc starnna Riil>.-ri Newton. 
UJ5 P.m. Wall Tin Your Father Gel< 
Home. 5.15 Cannon Time. 5 JO Space 
IDDS fcJO Ncv Paces. 7 JO Sal . al tlio 
Ccnrurr. 9J» The Saturday' U'cMem: 
"Thc Man From Colorado" ki/iitIjik 
G lenn Ford and wnuatit Hulden. 9.0 
Wheel tappers and Shunter*. Social Club. 
10.45 Streets at P.m Francisco, mo Wild- 
Hie Theatre. I? 10 Evening Prayers. 

GRANADA 

9J5 a.m. Old House— New Home. 9.40 
Plar» S-juash — Jonah's Way 1DJJ5 The 
Woody Woodpecker Show, 10 JO Cn tamed 


World. 10.55 Saturday Matinee: Roddy 
MiDowaU ' ThHlri-rhead— : Son of PlIcKa." 
5 -15 p.m. Toiafoolcrr. 5J5 planet of the 
Apes. bJO New Fac.S. 7.30 Sale ol the 
Century. 8.00 The Big Film: "The Vltdna 
Oueea." starring Donald Houston. 9.45 
Whceliappera and Shunters Social Club- 
10.45 Ru-aell Haris— ivlih EU(on John. 
11-35 The Lale Film: ■■ Battle of ibe Villa 
Fiorita.” Rtarrini Maureen O'Hara and 
Rossano Brazil. 

HTV 

9J0 ajn. Play Squash— Jonah’s Way. 
9J5 Old House — New Home. 10JS 
Svsame Street. 11.(6 Break lime. Il-J 
Planet of the Apes. 5J5 p.m. Island of 
Adventure. 6 -IE Now Faces. 7.10 Sale 
of the Century. 7.40 The Saturday Film: 
"Sail and Pepper” rtartina Sammy 
Darts Jr. and Pot or LawfonL 9.45 
Wh-feltaspers and Shumeni Social Club. 
10.45 Music at H arc-rood. 11.15 Riptide. 

HTV Cymru .'Wales— As HTV General 
Service except at: 7.10-7.40 p.m. Shw a 
Sian. 

SCOTTISH 

9J0 a-nt. Old Hons * — \>h Home. 18 ao 
Play Squash — Jouah •< Way. 10-75 Tell 
Me lyhy. tlOJO Feature Film: "The 
Frozen Limits" Starring The Crazy 
Gang 515 p.m. Aqnaman. 5J0 The 
Persuaders. 6J3 Now Faces. 7 JO Sale 
of the Century. too Feature Film: 
■•Distant Drums" starring Cary Cooper. 
9 jO Wheeliappers and Shunters Social 
Cluh. 10.45 Late Call. 1BJS8 Police 
Story. 

SOUTHERN 

4JS ajn. OW Rouse— Now Home. 9J0 
Play Squash— Jonah's Way. ltUO Regional 
Weather Forecast. 1IL13 Buga Bnnny. 
IB .25 The Ravers. UL55 FaniavDc 
Voyage. 1128 Sombsport. 1US Saturday 
Sport— County CncKct: HannaWre v. 
Yorkshire. 3JH pan. Comity Cricket — u 
re ram to Ponsmonth for further piav- 
5.13 County Cricket. SJG Sale of the 
Century. tlS New Faces. TJ5 Action 
and Advunrnre: "El Dorado" Barring 
John Wayne. Robert Minlmm and J*®'-' 
Cann. IDAS Wbvcltappors and Shunters 
Social Club. 11.30 Homicide. 12.2 S a.m. 
Southern Notes. 

TY NE TEES 

1J8 *jn. ">M Rouse — fiew Home- j®-™ 
PUr Squash— Julia-Vs War.' viJS 
F ant j Stic Voyage. U.00 Opporbinitv 
11.05 Wait*TiD Your Father CctS fibmt: 
si Vi County Crieh.-:: Hants, v Or»S. 
3J0 pja. County Cricket. 5J5 Cooruy 
Cricket f Hants, v YoriCS.V • WJ The 
Persuaders. t3B New Faces. ’ 7-38 Sate 
of the Ceniun-. 3JI0 The _Saniraay 
Western: "The Man from Cnrarado 
starrirtg Ctemi Fort, wifflam HoWen 
and Ellen Drvw. 9.S wheelrappen and 
Scunners Social Club. 10.45 Dac Aagnsl. 

fisc »ivyfh« I? am. KrrilaaRS- 


ULSTER 

10 J0 a-m. The Bitt Baronina Bicycle 
Show 11 M Hammy Uamytcr's Adven- 
tures on the RjverSjfiK. 11J0 Sesame 
Street. SA5 p-m. The Musician. US 
Cartoon Time. (JO New Faces. 7 JO 
Sale ol Hie Century. 8.00 Saturday 
Movie: "The Night or the Crtaly" 
marring Omt Walker. 9 JO Ulster Sports 
Results. 9.45 Wheeliappers and Shunters 
Social dob. 1045 Police Woman. 1145 
Witness to Yesterday. 

WESTWARD 

9.30 a.m. urn House— New Home. lOJJfl 
Play Squash— Jonah's Way. 10-25 Big 
Blue Marble. 10 JO Look And Sec. UL5S 
Rocket Robin Good. 1145 The Cm 
Hooey bun Show. 11.35 Taraan. 5J5 pan. 
Fantastic Voyage. 540 Husband of th>.- 
Year '75. 4.10 New Faces. 7J0 Sole of 
the Century. 7.40 The Saturday Fflm: 
"That Mad From Rio" starring Jean- 
Paul Belmaudo. 945 Wheelrappvrs and 
Shunters Social Club. 1045 Of Men And 
Women. 1140 Faith For Lire 

YORKSHIRE 

9 J0 a.m Old House— New Homo. 1040 
Play Squash— Jonah's Way. 10.25 Fells 
The Cat. 10.40 Big Blue Marble- 11^5 
Batman. 11JS Saturday Sport— County 
Cricket- Hampshire v Yorkshire, from the 
United Service* ground. Portsmouth. US 
Hampshire *. Yorkshire. 5J5 County 
Cricket: Goal visit to Portsmouth for the 
game between Hampshire and Yorkshire. 
5 JO The Persuaders. . 030 New Faces. 
7 JO Sale of the Century. 840 The Satur- 
day Western: "The Man From Colorado." 
siarriiu: C.lcon Ford. William Holden and 
Ellen Drew. 1.45 wheel cappers and 
Shunters Social Club. 10.C Dan August. 
11.40 Night Gallery. 

RADIO 1 u7tD 

tS) Stereophonic broadcast 

6.00 ajn. AS Radio 2. 8.06 Ed Stewart 
villi Junior Choice «Si taLso on VHKi. 
1040 Rosko. 1131 Dave Lee Travis with 
the Radio 1 Roadshow from Central Park. 
Blackpool 1.00 P.m. The Elton John 
Story <Si taLto on VHF». 2.B0 Alan Free- 
man «Si talso on VH F> 540 Paul 
(lambdccmi < S> 'also on VHF». 6J0 in 
• Uiricrr? iS 1 (also on VH Kl. 7.38-12J3 a.m. 
1 * n.!il‘- 2. 

RADIO 2 1 . 500 m and VHF 

6.00 a-nt. New* Sumoury. 043 Dun 
Durbrliige tS<. including I.U Racing 
Rulk-nn. 846 As Radio 1. 1B42 

Charlie Chester wllh ymir Smiling 
Saturday Show iSt. 1242 gmi. Two'* Bust 
is-. 1.02 Otw Girt aad Her Shm* •l.soont 
only, also Sttm Scotia od, VHP Joins 

Radio 11. 130-545 Sport On S n400m 
only, also 302m Scotland. VHF John 

Radio 15. Countdown to Montreal tLM. 
240. 2 The Kraft CaiBet: Raeutg from 
Sandowu (UO, 2.38, 2.40, 440 and eiasai- 


ft?d Check at 5.40*: Crickoi *140. 2oo. Beigltm) tS). (30 Crtrics* Pornm. 7.30 tsi. gjo SAriirday- Night Theatre. '% 
120. 3.50. 5.40. Lancashire v West Indies. ’ Die Tote Stadt ": Opera in tliree acta. Weather. U.0S Newa. 1 035 A ■ 

plus scores from County Championship music by Kornfiold— Act 1 tSi. 830 The Edgeways, n JB Lighten Our D«*B* 

matches*. World Cup Football tlJO. 5.09* Poetry of Christopher Hassall. 8.40 ■■ Die 1135 News . 

Finland v England to -morrow, latest Tote Stadt "—Ad 2 tS) 930 interval Open Unlvoreity: VHF obIv 945 a#- . 

news: Gold 12.00. 2 50. 4.50* Martini liner- Reidiog. 9.40 " Die Tote Stadt Ad 3. 1240 and 240-540 pan." 

national. Brlttah Isles v United States. 1030 Interpretations On Record: Piano Dn/ . „ _ . 

Curtis Cup women's international music by Beethoven tS* mSJIJO News. DDL KSUIO LOtttiOl) . . 

*rcpnrs»: Tennis H.30. 130. 24fli Pronch Radio 3 VHF onl y 6.00 8 40 un. Open 206m and 949 VS 

640 UL As. Radio 2. 732 6«d.p 

Swedish Grand Pria and Le Mans savour RADIO 4 us' ThS^oeS ’’ 

rare. 6.03 Star Strand 11400m only. aUn _ ___ sS 

20 am Scotia ods. VHF Joins Radio l). 742 434m, 230m, 285ra and VHF ' 

Hello Cheeky 11.500m only, also »2m I Modtam Wave only. • UJ ?iui 

W® News. 632 Farming Today. R Kel 5S 
S£* aLwrrbS ** *** News. (35 *40-1233 a m. Aa Radio 3 mitfl eW 

Mnsic. part i. D ance Band Daw . Pa rt 2. Today’s Listening. 740 New*. 730 On down. 

Big Band Sounds *5*. 1042 Europe 7B Your Farm. 740 Today's Papers 745 _ i ■ 

omiook. 7jo Today. B4o News a«j London Broadcasting • 

with The Late Show fS*. Including 12.88 nwre of Today, with 835 VHF Reglotta] «•* 

News. 1/ w -i z. iB *-m. news ' — — — 


'Championships final stages: plus Tonr University, 
of Britain Cycle Race, and news of the 


Summary News. 830 Yesterday In -PaiHameat. 


261m and 97-3 VS, 

RADIO 3 Wm. Stereo A VHP Sd^«S^rS|£S 

ssx D £s"Ts; 0 .iSf™“Af 0 Hi 

Introduced by John Lade «S«. 1035 Birthday of The Queen. 12-15 oan. RnHn „ aafl0 ®- AfiSfeek. . . 

Stereo Release fSt 1135 Music For Ray an Radio 3 fS. ZL2JS Weather and Sen to* 

Flnte and Harpsichord tXl 2235 p.m. programme news: VHF (except London eWf * 

Robin Ray presents popular classics <s>. and KE' Regional News. 140 News 135 11 • tnrDUsri 

1235 News. 140 A Piece nf the World Any Questions’ 5248 Weekend. »JIO r .. . . ' ■; 

D 1 score red. 135 Mnflc Tor a Royal News. J345 Thirty-minute Theatre. ZS.35 LapitHI RaOIO . - 

Occasion: For Ouee^s onictal blob- Music «Tto Masters. 540 PM Reports. 194m and 95.8 VHL ' 

djy 1 Si- 2.15 Mao Of Action; Sir Cedi W wither aod amgram ne zmvar VRp om r ._ p- , ,kj cfl '■ 

srSnrBS&'ts E“S- 

5.45 Organ Gallery: Prom Dcn^rbe^; SSd Dte-Ti lfit?y« toK Sm 

— — • ' — Link. 648 Gfe* Edwards: Soffl Wj 

trum. 10.08 Tommy Vance: the b«* n. 
reggae. 1248 Tammy . Vance: MfdnB* 1 .1 
SpcdaL 240 ajn.. NbhL. F1UK. 


TV top 20 




1 Crov^roads 1 Wd. 

Crossroads (Thu.) ATV 
3 Crossroads (Tue.) ATV 
J Crossroads (Fri.i-.VTV 

5 Man About the 

House Thms. 

6 Hu.-hoad of the 

Year Yorks. 

Hunter's Walk ... ATV 

8 Coronation Street 

(Wed.) Gran. 

9 Sale of tiie 

Century Anq. 
» General Hospital ATV 
11 Whickers T * r “ ,J '*— • 


Homes 

iewlr 

(m.) 


CHESS SOLUTIONS 

viewing Solution to Portion No. 

1 RvW woo if 7 2 B-KH ^ 



Week ended June 9 ' • 

Homes 
viewing 
(m.j 

ATV 6 .V5 J3 Murphy's War 
fi ->o 14 Don't Ask Me 
6.50 Luke’s Kingdom 

6 43 porridge BBC 

17 Des O’Connor 
6.4U . Entertains ATV 

19 Cannon BBC. 

MS 19 Coronation Street 
0.35 (Mon.) Gran. 

20 The Heme BBC 

&25 Dangerous Know- 
ledge ■ South 

§10 Startfcy and Hutch BBC 

World YnrL-e nan*** cmnrtlrt by AotOv of Croat Vafr^SS^*/*^ 

World \nvks. 5.70 bth^tt tor jdtot tyearr Committee to? ^ 

5.70 Tctevfstoa AtfrerOriaa Research. j 


5.60 wins. If 1.. Q-N7eh: 2 . 

* ,-3-RxR eh, KxR; 4 N-K6 ; 

04 a 5 N-N5 ch and. 8 V&B . . * 

Solution to Prohlem :Noi ri®* . 
IP-B4. ir i...KxR; 2 
! « RxT> ; 2 B-N3. or if BxP;. 2 ?'»*■ 

5 40 A .trap is 1 R-B4 ?; 

5140. '. . ;. - 

5*40 rwf gpflwott T urn* p«tiH«hco 








5 *5 J?- 
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Investment trusts are looking for ways to narrow 
their discounts , writes Christopher Hill 
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ONE BEKTEFTT frrim the recent criticism 'of 
. investment trusts' is that the trust groups 
''ftiems&lves have started to take a hard jock 
at what has gone wrong with the industry 
over the past few yeate and to - ask why trusts 
standing at an average discount of around 
35 per cent; What especially disturbs the - 
irurt companies is that during the bull market 
hey ought to have picked up support because 
rf their gearing— and during the recent . • 
currency crisis they, ought to have been looked 
upon as devaluation hedges. So the seminar 
the Association of Investment Trust Companies ' 
held thia-week could not have been more . ' 
timely, featuring some well-known people in; ■ 
■the field. . -•• • , £ ' - 

e . v Dwelling especially on the valuation 


■%^ommittee) reviewed the various reasons why 
he thought there had been an increase in 


5; .that' this had not really beerr the case. Trne 
; ythe. trusts had been unimpressive with 
tS-Jairrency loans in '2974. but in 2975 they had 
"pulled back a lot of the last ground and a 
recent independent survey commissioned by 


the AITC appears to show that investment 
trust: asset performance was significantly 
'Setter than that of unit trusts last year. In 
■ fact, they can’t quite believe the figures 
themselves- But, equally to the point, some 
- of. the best performing trusts are in the 
‘ ludicrous situation of having the widest 
discounts. 

■ ; Second, he looked at the question of 
over-supply of investment trust shares. 
Steduning initially from the £500ra. of new 
issues in 19.72 when 40 new trusts were 
.i.aiznched. The effects of this indigestion 
.persist to this day and have been exacerbated 
by the tendency of insurance companies to 
gradually shift out of investment trust 
holdings which used to be their main way of 
getting overseas exposure. Now they have 
increasingly buift up their own foreign 
investment expertise and to treat investment 
. trust shares as “dealing counters.” Part and 
.parcel of this trend is that professional 
advisers like- stockbrokers who used to look 
upon investment trusts as natural homes for 
their, private client money, have been 
increasingly won over by alternatives such 
as unit trusts and insurance bonds. 

'■ .Finally — and he thought that this asp^rt 
was. generally neglected — investment trusts 


have been affected by the general under- 
valuation of the stnekmarket, in that with 
a shrinkage of the amount of money going jiito 
equities, he found it difficult to sec how 
investment trusts could be selling at a 
narrow discount. 

So what can be done about it? Naturally 

the solutions tn the problems are more 
difficult in arrive at than the diagnoses, but 
Mr. Griffin reckons that the fundamental 
choice facing investment trusts is either to 
shrink the supply uf investment trust share* 
nr to expand the demand. Where shrinkage 
is concerned, a number of opinions have been 
canvassed which boil down to unitisation, 
liquidation, takeover?, or setting up some 
sort of Joint pool to iron out the illogicalities 
in discounts. 

CJnitisation is certainly not tn the liking 
of investment trusts mainly on the ground* 
that most investment trusts have large 
institutional holders whn could be expected 
tn show a clean .pair of beds once they 2«t 
Their units and leave The managers with an 
un viable unit trust rump. Similarly, while 
snme further small liquidations are expected. 
Mr. Griffin thought that the valuation an 
average investment trust in a break-up 
situation was considerable less attractive than 


it might appear once one had liquidated the 
portfolio, paid back all the prior charges 
and paid any contingent capital gains tax. 

As for takeovers, there might be more, but 
the takeover rules limited the potential 
scope for a bidder to take advantage of 
discounts. And on the subject of a “rescue" 
Wub. be felt that his would encounter the 
charge of market rigging. Personally, he 
would prefer a change in the law to enable 
trusts to buy their own shares but the 
possibility of this seemed to be pretty remote. 

This leaves the other possibility of 
increasing the demand for investment trust 
shares and in this sphere the trust companies 
have very few answers, allhough they are 
thinking about it. One tack is to have a 
lnw-kev boast ahout their achievements in the 
North Sea and Japan, but the real problem 
is that — since they are closed-end — they have 
nothing to advertise and sell in the manner 
nf unit trusts. In Mr. Griffin's view, the main 
h"pe >s that a sustained upsurge in the U.S. 
market would again emphasise their 
advantages and that they would regain snme 
of the customers they have lost such as the 
pensions funds. “After a??.” said Mr. Griffin. 

“ it docs seem likely that investment trusts 
would be a hetter investment than Picassos.” 
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overseas earners 

fSjVVHETSER OR not the -pound Another re coveTT -situation is uf recent foreign exchange 
is poised to make a paitiad BICC with over half of its sales movements with only 13 per 
. eenvery after its dramatic slide going overseas, and undoubtedly cent, nf trading profits coming 
from over S2 at the beginning the group will feel awe benefit from' the U.K. Half time profits 
of March to its current level of from the decline of sterling, lifted by nearly £6m. to £20m. 

f s 1.7720. it is still a far cry from For the home market, though, pre-lax and outside expectations 
its level of S2.20 a year ago. the reaction of currency move- are for a very good second half 
While now may not be the most meats in the copper; price will for a sharp increase over the 
opportune time to purchase be unfavourable and oottid put previous years £2 1.4m. profit, 
direct overseas investments, the further pressures on working "nd perhaps a full recovery to 
arguments for holding UJC capital requirements. Still this £37 im. 

stocks with high overseas. earn- should in part at leasf.be offset Ycl while Rothmans may look 
ings contents are as valid as by the proceeds from the £20m. attractive on trading grounds 
•-V^ever. rights issue last Starchy ^ the hefty slab of Convertible 

- Analysts have been plu gg ing Profits from . BIGC ' in. 1975 Bonds In the last balance sheet 
s •: '"'away .at overseas earners ever were imimpressiVe,_witb a fall a t ri47.9m. which receive in- 

. •...,J^‘;" ! ^since the market turned- in 1975 o £ 18 per cent. 'to £32 Jim. pre- terest, and are repayable, in 
' ’J^land talking to brokers Phillips lax ' aod taking out extraordin- Deutsche Marks are increasing 
l " 1 *^ and Drew and a couple of fund SJT items the dividend just in value as sterling slides and 
.. ' -managers at M and G and missw being fully covered. The giving the group a very heavy 
- Sch/esinger, revealed that they S^ U P does report seeing some geared position, which is ric- 
- '' t ;?, >are stiU p n tti n g a i 0 t 0 £ weight ^5°® o£ “ uptarnj_and though pressing the share price. Under- 

behind stocks with overseas the interim profils niax remain standablv then the shares have 
• - '. earnings. . Between the three of rather fiat the indications are underperformed the market 
- -L.'-them.l came up. with 36 differ- £or a pick-up in ttta. closing over the past three months and 
■” ./;ent shares which they thought wiwtta: of lh ^_ yea ^ . / an ^. al now stand at just 30jp where 
' .were worth looking at- because Petits, - say £om. \lugnar.. The ih e yield is 84 per cent, and the 
- ... ‘ . ^;of the overseas content. The share price over the - past three p / e is 4 7 on historic profits, 
_ engineering sector is well repre : fl*®- 1 ™.® “ as held / ; np: -vreii des- yet balancing nut the trading 
. . . ' .'.'sen ted as are electricals with « prospects with the unimpressive 

. .. toe rest spread through Indus* balance-sheet the shares do not 

I : : trial groups of all types, textiles, Yct bdUuiciliS OUt the lnnk that unattractive and a 
• - chemicals and foods, though the - ; -*1 better performance may be 

noticeable exception was insur- tV(UUttg pTOSpCtS.Wltn looked for, though it is unlikely 

ante brokers. • 1 uttimBTCSSi V& hol m t0 be dramalic - 

Looking at the share, price- , Lp to now I have tended to 

performances of these 36 co% Sn€Ct 9 .tflCySnurCS by-pass the more obvious over 

panies over the past' three . At 1 wtnt Irin lr thrift hh- seas earners such as the oil 
- months that sterling has. beep.:. . • • . . companies. British AmerU-an 

. -. in decline, ihost have shoWn""*; ■ 7 ' UttFCICttyC* " v Tobacco. ICI.- Beetham. Bowater 
7. some relative strength and only J ' ' • . and the like, because these 

a third of them actually under- / stories are perhaps too well 

. . performed the market’s drop of pit e the announcement of poor - aired as a look at Distillers 
about 5 per cent. ; Within the figures ^ and^ a n'ghtsissue, and at ; shows. 

. 1 f r0up laggards there ^are a thq current level 0 ? 118p, where Profits from overseas snles by 
1 a - C0Q, j. h* - the yield if B.6 wr cent., there Distitiers may represent as 

" " . — . s ^f ciai cases_ ana. are. probably s tjH , potential for some much as four-fifths of total pro- 

\ - tmrepresentatiye. So as a^whde . further strength. . .fits, so understandably the com- 

. ^-belection shows an unpres- -Another favourite of the an- pony's share price has shown 
; o^penorxnance. • . . _ _ alysts for a good profits perfor- «msiderable strength Ais year, 

inf* 18 on , y _f n ® sbare mance this wear • is Gestetner y et 0 f that profit attribut-ilile to 

^ : all-.toree^analysts-- took a blOiig W here . the /shares have held overseas, less than a third 

»c» ntr ^ ^ favourite steady against a falling market, probably relates to sales in- 

_ c® 611 ^ ecom “ and though the small yield of voiced iin local currencies, so the 

-mended before in these columns 2 .8 per cent, at 178p may deter ^-©ct benefit of a weaker pound 

.on the potential in the U-S. for soni6 investors the prospects ^©5 ats li-mitatious. 

«s ' record turntables. Nearly Zook enjficing. -. * • , 

fonr-Rfths of BSR’s sound repriv More, than four-fifths of .JJ ,l ® that Distiller^ 

duction equipment is exported, Gestetneris sales are destined ^ . lt . eas,er P u - h 
.anfl total overseas sales fbr outside the U.K, so the de- through pnee jncreases in those 
accounted, for over 60 per cent, valuation of sterling will have A 1 "®* 5 where its whisky is be- 

of 1975’s turnover, with the a ^significant effect on the cur- coming cheaper in local cur- 

proportion rising: this year; rent year’s performance. De-^ .'tennsr, but undoubtedly this : will 
In .3 975. BSR’s. profits fell for.pxand itself . should be improv- ytget w.ith so-me resistance fiom 
the second year running takeing and . higher volume sales the Amjwrters. Naturally the 
it down from a peak of £l3.4m. plus a turnrnund at Rex Rotary movement of tiie pound has been 
pre-tax in 1973 to ^ust £9.4m., from, say a £lm. loss to perhaps i» Distillers favour, but on a Ivis- 
hiit the Board is rgoirig for a over £Jm. - profit this year, toric p/e of 15.4 at 1441p the 
marked improvement, this year! means that - overall Gestetner market looks like it has become 
The shares have held- up well - could come up - with pre-tax . a - bit carried away w-ith this one, 
against the market and at HOp profits -over. £25m. against ^especially as the profits per- 
the -historic p/e of 12,4, against £29* m. for I974r75. • = - /ormance is unUkely.to be lhal 

aiector average nearer ID; must -'Within -the tobacco sector impressive, 
be well down into single figures Rothmans International was rinorrT 

on a prospective basis. .. picked out as a clear beneficiary • TEHni taArlrttl 1 
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0 ip ALL the “alternative” tri- 
-yegtments diamonds have profr 
ably had the worst reputation 
for giving the investor a rough 
'■f'-f ride. There are all sorts of horror 
stories ranging from people 
' being sold the wrong stones to 
'll*'-' ; others who were charged- 
. L-'. exorbitant prices- So whatever- 
the. invertment merits of dia- 
monfis--fand the graphs of 
dianMnd ' peifonmance .tend to 
\ -1 outshine both the gold and the 
. UJC. Ordinary Index for shares 
‘ ... —the general feeling among 
professional advisers is to tell 
.clients to leave the area alone. 

But I was interested last week 
■" to hear from Diamond Selection 
. 7 ( a company backed by the ICFG 
which has a 25 per cent, stake) 
that it might be on the cards to 
-. have a diamond ,, fund. n based 
, perhaps in the Isle of Man. At 
. the moment this seems to be 
little more -than a gleam ifi DSL's 


Diamond 

prospects 

eye, but if Siiianvest ■ can do it- 
witb copper and silver, it sounds 
fair enough to have a diamond 
fynd for the smaller investors 
provided there are proper safe- 
guards in terms of custodian; 
trustees. . 

One problem that a properly 
managed and supervised fund 
would get over would be the. 
question of grading ihe dia- 
monds and it is grading which 
causes, most of. the bad publi- 
city in the investment diamond 
business. Not only are there 
a number of different scales in 
the world for assessing 
diamonds, but a lot depends on 
the expert’s, view. DSL has a 
more technical approach which 


I do not pretend tn fully com- 
prehend but at least ICFC seems 
to approve of it. A diamond 
fund . should also partially 
alleviate the other problem in 
. the diamond business. A 
■ diamond of any size (above a 
carat) might take six weeks to 
dispose of at the right price. 
Clearly a fund with a .liquidity 
-margin would be able to stand 
limited withdrawals although 
there would have to be a 
“freeze” clause in case of a 
run-on the fund. This already 
operates in the case of property 
>bonds. Finally a fund with pro- 
perly constituted charges and 
independent assessors checking 
oil the managers would help 
deal with the problem of exces- 
sive profit margins to which 
individual buyers are often 
subject. 

GH. 





ONE DISTINCTIVE feature of 
unit-linked life assurance com- 
pared with conventional policies 
is that the investor knows 
exactly what is being charged 
to meet expenses and death 
cover. Only a few traditional 
life companies have not 
f a followed this practice of stating 
precise charges on their unit- 

* linked policies and their deci- 
sion has been severely criticised. 
Scottish Widows’. . .which was 

• early in the unit-linked field, is 
. not one of these; Md; last: week 

it introduced % new linU-linked 
r- con tract where .the'charges have 
been completely irecast. 

The new system is to charge 
■ '/ i .fiat . percentage . 'deduction 


Precise 

charges 

from premiums, the amount 
depending . bn. maturity age, 
varying from 44 . per cent, up to 
age 55 to 12 per cent, at age .76 
--the masinmm. The previous 
scale on.-, "the former linked 
policies — which have been with- 
drtwn^ 1 varied.from 9 per cent, 
to 20 per cent., so a consider- 
able reduction has been made; 
The front-end. loading has been 
abbJishdd./and replaced by . a 
m onthly policy fee. of 4Sp and 


an annual charge on the fund 
of i per cent. t 
The new contract still uses 
the Investor Policy fund as 
investmeni vehicle. This is an 
internal fund invested pre- 
dominantly In equities. Hie 
Society issued unit-iinked con- 
tracts In April, 1966, and the 
fund has had a good investment 
performance. A jolicy which 
matured in April, 1976, after 10 
years, at a premium of £10 per 
month, had a value of £1,925. 
This puts Scottish Widows* in 
the top five for unitilinked cen- 
tra cts and far outperforms the 
Society’s with profit policy- 
■ E£. 


Option developments 


BACK IN March I wroie about 
the plans For a Clricago-style 
option market, mentioning that 
the Stock Exchange Council was 
working in conjunction wiih the 
Amsterdam Slock Exchange in 
order to set up a European 
Options Exchange. Plans for 
this have now moved ahead a 
further stage, for this week the 
Slock pxchanse Council decided 
by a large majority to back the 
project. But it is now consider- 
ing whether this should be a 
separate market or whether it 
should he established “ within 
the framework of the existing 
market and jobbing systems." 
These second thoughts over 
structure are not expected to 
take more than a month and 
meanwhile discussions are pro- 
ceeding with Ihe Amsterdam 
and other European bourses. 

Both London and Amsterdam 
are expected to embark on the 
project at the same time, pos- 
sibly in spring 1977 likn two 
Concordes “ according tn Mr. 
Nicholas Goodison, the Stock 
Exchange chairman. One can 
only hope that it encounters 
less problems than Concorde, 
however, for now that the deci- 
sion tn go-ahead has been taken 
the details are going -to present 
difficulties. Not the least will be 
the task nf explaining the intri- 
cacies of traded options to both 
the general public and the City. 

According to the advisory 
committee's survey of. 200 in- 
vesting institutions, there seems 
to he widespread support for 
the idea and one would expect 
lhat. initially at least, the Stock 
Exchange would be happier 
with institutions taking the 
leading role than the general 
public. But this does not seem 
to be the case in the EJ.S. At 
the seminar held in London last 
March by Schlesingers (where a 
number of the Chicago experts 
gave their views) it appeared 
that 52 per cent, of the £3bn. 
trading turnover, in options was 


done by ihe public who wrote 
(sold; option.- as well as hmight 
them. 

in fact the U.S. institutions 
such a? pennon funds and in- 
mi ra nee companies .-eem to havo 
been slow u> yet to grips with 
options ami so far mutual funds 
have been debarred from par- 
ticipation. This might also be 



Mr. Nicholas Goodison, the 
chairman of the Stock Exchange. 

the case with U.K. unit trusts 
vwhfp seem to have their doubts 
about whether trading in op- 
lions will be permitted in their 
case. And earlier this week, my 
colleague Lex raised doubts as 
to whether the institutions were 
so keen as might seem the case, 
a straw poll having revealed 
•• more ignnrance and indiffer- 
ence than any real enthusiasm." 
Views can change and the ex- 
perience in the U.S. has been 
that there has been a build-up 
in institutional and profes- 
sional interest now' that the 
market has proved it works. 
One feature there is that 90 
per cent, of all options held by 
clients are not exercised and 
are sold during the option 


period. What is more the origi- 
nal sellprs nf the options are 
usually the ones who buy thenj 
back. 

There are a number of com- 
plicated techniques which have 
been developed in the U.S. fnr 
trading :n options — concepts 
such as " walking up " and 
"• walking down." " in the 
money” and "out of the 
money ” which seem in have 
the market experts here scratch- 
ing their heads. But presum 
ably if one can understand 
convertibles and warrants, 
traded options should not prove 
to be an insurmountable 
ohstacle. However, the indivi- 
dual is not usually so expert 
and what he needs to remember 
at the moment is that traded 
options are not fixed contracts 
as in the U.K. but are quoted 
securities which move up and 
down reflecting the market's 
view nf the value of the option 
contract. They can also be 
bought and sold for various 
periods (up to nine months in 
Chicago!. Thirdly an active 
secondary market exists in the 
options, enabling buyers and 
sellers to reverse their trans- 
actions at any time at a profit 
or a loss. 

He might also bear in mind 
that, in a traded options market, 
two basic strategies exist. The 
first is that by buying an option 
the investor can get exposure to 
a much larger number of shares 
than he could otherwise buy 
outright, thereby increasing his 
potential gain and his potential 
risk. Secondly, by selling an 
option on shares which he owns 
an investor can limit his maxi- 
mum return (by giving up part 
of the potential gain) while at 
the same time limiting his 
downside risk. This is because 
he receives a premium for sell- 
ing the option. It is the latter 
conservative aspect of option 
trading which the Chicago ex- 
perts stressed when they were 
over here. C.H. 


I SEEM to be regularly writing 
about life companies which are 
in trouble and keeping policy- 
holders up to date on the 
current ’position. The latest 
company in this situation is 
Capital Annuities which ftself 
applied to be wound up at the 
very end nf April. Usually I 
have complained about the lack 
nf information provided by the 
authorities concerned in the par- 
ticular case, but with the Capital 
Annuities, they appear to have 
acted W'ith commendable speed 
in telling policyholders about a 
proposed interim scheme of pay- 
ments to relieve hardship, pro-’ 
vi ding 70 per cent, of the 
amounts due. 

Details of the scheme were 
sent to policyholders this week 
by Mr. P. F. M. Sheweil of 
Coopers and Lybrand. the 
special manager, and it should 
do much to relieve the un- 
certainty of investors whn rely 
on annuity payments for a 
large proportion of their in- 
come. The Policyholders Pro- 
tection Board is serving a very 
useful purpose in setting up 
such schemes to ensure lhat 


Paying out 
speedily 

immediate hardship among cer- 
tain policyholders is alleviated. 

Bui there is one class of 
pulicyholder who I’m sure will 
ueed detailed guidance, those 
who took out home income plans 
wilh the company. Under this 
scheme investors look a mort- 
gage on their house and pur- 
chased an annuity with the com- 
pany. the objective being to use 
the main capital asset to supple- 
ment income. This comes from 
two sources — the excess of 
annuity payments over the in- 
terest payments and the tax 
relief obtainable on those pay- 
ments. 

Coopers and Lybrand inform 
me that it' is holding discussions 
with the Inland Revenue regard- 
ing the tax clement of annuity 
payments. The objective is in 
ensure that under the interim 
scheme the reduced annuity pay- 
ment® at 70 per cent, will si ill 
meet the -interest charge and 


leave something over fnr the 
investor. But unfortunately 
ihese investors are going to have 
reduced income payment fnr at 
least a little while. The special 
manager should inform these 
investors all of whom are well 
over 70 nf the exact position. 

The other aspect of these 
polieyholders is their position 
on liquidation. The Policy- 
holders Protection Act guaran- 
tees them 90 per cent .of the 
value of their policy. But they 
do not need a lump sum pay- 
ment in respect of their annuity 
because this would mean repay- 
ment of their mortgage. They 
want the annuity payments to 
continue and the mortgage 
repaid after their death in 
accordance with the original 
contract. Income was their 
original objective and it is 
hoped that the Board w’ill con- 
tinue to provide income or else 
arrange for another life com- 
pany to take over the mortgage 
and annuity payments. Clarifica- 
tion of the position would be 
very welcome. 

ERIC SHORT 


OUR ADVICE to the holders of 
index-linked retirement bonds 
has been to hold on to them, at 
least for the present, even 
though those investors who 
bought their holdings in June, 
1975, can get a return of 18.9 
per cent, tax free by cashing-in. 
The National Savings Depart- 
ment confirms that there has 
been no significant increase to 
date. in the number of encash- 
ments, which have remained 
throughout at a trickle, com- 
pared with the flood of pur- 
chases. The Department is, 
however, experiencing a large 
rise in the number of enquiries 
from holders. 

One aspect of these bonds 
which has not been dealt with, 
recently is what happens on the 
death of a bondholder. In such 
casese a forced saie could well 
arise and it is perhaps oppor- 
tune to review the situation in 
sueh an event. 

The first point is that bonds 
can only be passed intact to an- 
other person on the death of a 


Index-link 

details 

bondholder providing that per- 
son has already reached retire- 
ment age or will have reached 
retirement age within about 12 
months. Tbe actual period is 
set out in the bond document. 
This transfer, iotideotaUy, can 
be made irrespective of any 
existing holding of the bene- 
ficiary and -thus in theory a 
person can acquire bonds well in 
excess of 4lhe £500- direct pur- 
chase limit. 

If the bonds cannot be 
passed on, then they can be sold 
or held to maturity, but • the 
index-linking provisions for re- 
valuing the holding are limited. 
There has to. be at least 12 
months between .purchase and 
encashment ‘before the linking 
will apply, as is the normal case 
with the bondholder alive. 

Subject to this proviso thB 


hnnri will be revalued each 
month according to the move- 
ment in the RPi up tn a maxi- 
mum period of 12 months after 
death. But after that period 
the value is held at the level 
reached at the end of the 12 
months with no further re- 
valuations taking place. In 
effect, the executor or adminis- 
trator has a 12-moDth period in 
which to decide what to do and 
when is the best time to sell. 

This means that executors in 
this position at the raomeni 
should he watching the move- 
ment in the RPI closely. My 
advice would be to hold on for 
a few more months and if the 
inflation rate does not come 
down significantly to eash-ia at 
the end of the 12 months. I 
understand that the nest issue 
of Keypoint, the magazine sent 
to sub-postmasters — will carry 
an article explaining the pros 
and cons nf encashment of these 
bonds. 

ERIC SHORT 


Dividing it up 


BY CHRISTOPHER HILL 


JUDGING FROM the reactions 
•>f the various types nf institu- 
tions to The idea of Equity- 
Capital lor Industry, unit trusts 

and investment trusts have been 
more co-operative than the 
general run of insurance com- 
panies ond pension funds. In 
particular. Tim Simon, the chair- 
man of the Unit Trust Asso- 
ciation reckons the "Equity 
Bank" is a "good idea” and has 
gone onto the Board. His view 
is that the scheme's primary 
role of filling the* equity gap will 
develop only slowly but that, 
in the long run, the secondary 
role of mobilising shareholder 
power (collective action by the 
institutions! might be more 
impqrtant. The other main 
groups support this action, in- 
cluding Save and Prosper which 
will take up shares in ECl to 
the tune of £Im. The main 
exception to the rule is M and G 
which would have been liable 
for a contribution of £60Q.00</ 
had it decided to go along wilh 
the scheme. 

From a ring-a-round nf both 
investment trust® and unn 
trusts one cannot help feeling 
that a few arms have been 
twisted and that in some cases 
acceptance has been only 
grudging, either Trom a “Let 
us give it a try ” basis or from 
the “Let us pay danegeld" 
attitude. One can feel this 
especially from tbe Scottish in- 
vestment trusts groups which 
mostly say that they have not 
yet come to final decision even 
though the.** witching” hour is 
only 1 a few days away. 

But whereas investment trust 
companies are able to take a 
broader view of what might he 
profitable in the long run. unit 
trusts have trust deeds which 
restrict, managers as to the 
scope of their investments and 
underline the necessity of act- 
ing in the best interests of tbe 
unitholders. In this respect 
M and . G’s comments on the 
whole question of coughing up 
for ECl are interesting. 

What Edgar Palamountain. 
the managing director of 
M and G (featured above) says 
is not quite that the whole 
thing is illegal, but that it is 
highly dubious. M and G is not 
going to support the ECl: first, 
because it is an unquoted 
security: second, because it is 
unlikely to pay a dhidend for 
a considerable time: and third, 
-because <by definition 1 the com- 
panies which ECl will invest in 
are . not those which the 


managers would have chosen 
for themselves. Mr. Pala- 
mountam reckons that the 
reasons for investing in ECl are 
not strong enough and that their 
trusts cannot play ball with the 
crowd, though "with greatest 
reluctance." 

This may be considered a 
narrow view of the matter, 
especially since both unit trusts 
and investment trusts have 
benefited over the years from 
tax concessions bestowed by the 
government. In this sense many 
leaders of the investment indus- 
tries feci that it is wiser to co- 
operate and act in the spirit of 
the times. But it is interesting 
to note that even the groups 
which have accepted ECl find it 
difficult to allocate the holding 
between the different trusts in 
the group. Save and Prosper, for 
example, said that it had obliga- 
tions to its unitholders and 
some nf its trusts were inap- 
propriate for ECl. These 
included the foreipn-orientated 
funds and one U.K. fund which 
wa® not allowed to participate 
by the terras of the trust deed. 

In yet another case an invest- 
ment manager said that while 
his directors might think it 
appropriate to separate the 
trusts into - U.K." and 
" foreign " for the purposes of 
ECl, he felt that it was only 
fair that all the funds in his 
group should be equally lum- 
bered with ihe investment on 
a pro-rata basis. He pointed 
out that tiie ECl was no more 
suitable fnr a U.K. income fund 
— since there was no income — 
than it was for a fund geared 
into Far Eastern markets. 

Of course the point is that 
ECl is not being justified on 
ihe bavis of being in investors’ 
interests but on the general 
premise that it is as well if in- 
stitutions show that they are 
willing to pm up money foe 
industry. This is certainly an 
argument, but 1 cannot help 
feeling rather uneasy that in- 
vestors’ money is now treated 
as part of a pool to be used m 
the interests of patriotism 
rather than for their exclusive 
benefit. After all. the managers 
of unit trusts only manage (he 
money — they don’t own it — and 
perhaps the unitholders and 
shareholders should have b»?en 
given a say in whether such an 
extreme departure from normal 
Investment policy should be 
allowed. Otherwise the door is 
open to Further government in- 
fluence if not outright direction 
of institutional funds. 


Commission delay 


WE ITAVE condemned in these 
columns the present method of 
paying initial commission on 
life policies, whereby on whole 
fife non-profit contracts on 
young lives the commission 
could be three times the annual 
premium. We welcomed the 
move by the life companies to 
change the system to a premium 
based method with a maximum 
payment of 60 per cent, as be- 
ing very much in the interests 
of the consumer. Therefore it 
was with some dismay that we 
heard the news that the intro- 
duction of the new scale, due on 
■July I, had been postponed for 
three months. 

Even more disturbing for the 


investor is the reason for the 
postponement, in that some life 
companies are seeking a much 
higher maximum level for tiie 
longer term contracts. Some 
brokers are now publicly staling 
that they cannot give a complete 
service on a maximum of 60 per 
cent, and there have been re- 
ports that some companies are 
under pressure from agents and 
brokers over the maximum. If 
the rethink of commissions re- 
sults in a higher level, then the 
industry is putting the best in- 
terests of the consumer well 
down the list of priorities and 
inviting the Government to step 
in and lay down a maximum 
scale. E.S. 


I.G. 

COMMODITY FUTURES 

I.G. Index is now operating an extended service 
offering a futures market on the prices of the 
following -commodities: — 

Bailey Copper Silver Wheat 

Cocoa Lead Sugar Zinc 

Coffee Rubber Tin 

A sample quotation will appear in this news- 
paper every day. 

For details plea?e ask your Commodity Broker, 
or complete and return this coupon, or call 01- 
351 3 * 466 . 


1 


I.G. Index Limited. 29 Lamont Road, London SW10 OHS 
Please send me details of your commodity futures service 


Name 


Address 


Home Tel. 


Bus. Tel: 
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BY OUR LEGAL STAFF 


If I sold some Canadian 
shares on May 1. at 970p 
How do I arrive at 25 per rent, 
of the premium payable to 
the- State? How is this 
affected by their purchase price? 
Can you deal with these 
questions in such a way that 2 
can calculate where I stand in 
relation to my other Canadian 
and Australian investments? 

X have some Australian 
debentures maturing in 1977. 
Can I recover the proceeds 
without going through the 
premium procedure? 

It is not clear from your letter 
what your status is in relation 
to the exchange control regula- 
tioni. You may bo regarded 
as V.K. resident for tax pur- 
pose*, bur *f living -abroad still 
be non-resident for the purposes 
of ex:hanae control regulations. 
If that is the case. ihco. of 
ccurse. the dollar premium 
would hove nn relevance. 

However, our answer* below 
assume that you ara U.K. 
resident. 

The date when your shares 
■wore bc.ugm makes no difference 
to the calculation of the pre- 
mium on sale at the current 
price. 

The London pr?e ft of the 
shares, of '*our.*o. include.? the 
p-omiii i. Th* simplest way of 
stripping i T out is to use the 
<*c river.*, -n factor published by 
the Suck Exchange and 
printed daily in the FT. .At the 
time of v.tj tin 2 this stood at 
0.5313. 

"Using this figure, a London 
Price of 97rtp would be equiva- 
lent to a price of about 612.4p 
ex-premium. The premium 
content of the price is thus 
&70-612.4 = 357.6p. A quarter 
of that is ?9.4p. 

In passing, we should mention 
that strictly speaking it is not 
true that 25 per cent, of the 
premium payable to the 
what happens i« that a 
Quarter of the uerlinq Drove**!* 
has ;o he u5*d to buy invest- 
ment currency which is then 


exchanged back into sterling at 
the goin? official exchange rat?. 
This mean* that you lose the 
premium on that pan of the 
proceeds, but the benefit to the 
State is only that this sum 
passes into the official reserves 
rather than remaining in the 
investment currency pool. 

Maturity of your securities in 
Australia would be treated as a 
realisation and subject to the 
2.5 r>f»r cent, surrender. 


might be wise to consult a 
solicitor with a view to ascer- 
taining whether a P.S.V. 
Licence is required by reason 
of the 'vehicle being adapted to 
carry more than eigbt passen- 
gers and thus being a “ contract 
carriage.” 


VAT from the insurers 
liability under a policy only 
arises where the policyholder 
will not ultimately bear the tax 
for example, where the policy- 
holder is registered for VAT and 
is entitled to deduct VAT on the 
repair bill as input tax. 


VAT and storm 


damage 


Exchange 

control 


Public service 


vehicles 


An independent school runs a 
bus to bring children to and 
from school. No fares are 
charged, and we do not haTe a 
licence as a P.S.V.. but we have 
been gi\cit to understand that 
some recent change in the law 
might oblige us to have such 
a licence- What, please, do you 
advise? 

It may be that your vehicle is 
a public service vehicle even 
though no fares are charged. It 


During storms In the winter my 
house suffered severe damage. 

I was insured, bnt my bill 
included about £200 for VAT 
which. I understand, is not 
covered by iasn ranee. Is this so? 
What should I do? 

You have no problem. Since few 
private householders are likely 
to be entitled to offset tor 
recoup) the VAT element in 
repair bills, household insur- 
ance policies invariably provide 
indemnity for the full effective 
cost of making good the damage 
covered, that is, the total repair 
bill inclusive of VAT. 

The question of excluding 


X inherited some shares In 
Australia, which X left over 
there, and an accountant looks 
after them. Please could you 
tell me what exchange' rate 
should be used by the Inland 
Revenue in assessing tax on the 
income from them ? 

From what you say, we presume 
that you are resident, ordinarily 

resident and domiciled in the 
U.K. (and resident here for 
exchange control purposes 
also). On that basis, your 
Australian investment income 
for the purposes of assessment 
under case V of schedule D 
should be measured bv refer- 



ence to the London buying 
rate for Australian demand 
drafts on the date on which 
each dividend was payable; this 
is implicit in the legislation but 
is not spelt out anywhere, 
practice, if the taxpayer does 
not object, the Revenue often 
use an average rate 
exchange: whether this benefits 
The taxpayer or the Revenue 
depends on how the dividends 
are spread for bunched) over 
each 12 months. 

As you have an accountant in 
Australia, however, we wonder 
whether you are an Australian 
citizen (which may affect the 
exchange control position) 
and/or are domiciled in one of 
the states of the Commonwealth 
(which will alter the tax posi 
(Ion outlined above). If you 
have not already done so, 
might be as well to check with 
your English bank that you 
have complied with U.K. 
exchange control requirements 
in respect nf your Australian 
shareholdings and the divi- 
dends. 

Unfortunately we cannot give 
ynu the kind of dearcut. answer 
which you are seekine. without 
mnre background details 
your particular circumstances 


I have recently been 
appointed treasurer of the 
local tennis club. One item 
of income in 1975 accounts is 
bank deposit interest, paid 
gross. Is this taxable in 
the club's hands? On the 
expenditure side, what is the 
position in relation to loan 
interest? 


local 


The dub's tax position depends 
on its constitution, but it is pro- 
bably liable to corporation tax 
etc. as though it were a com- 
pany. because the general 

definition of “company" in 
section 526 of the Incnme and 
Corporation Taxes Act 1970 in- 
cludes any unincorporated 


association texrcpf a 
authority association). 

The rate of corporation fax on 
income of the size in question 
(the so-called small companies 
rate) is 42 per cent, for the 
period of three years up to 
March 31. 1976: the rate for the 
current financial year is unlikely 
to be announced until next 
spring. 

Relief may be due in respect 
of the loan interest shown in 
the 1975 accounts, but this 
depends on background factors 
not mentioned by you. As a 
company (within the definition 
for tax purposes), the club 
should pmbably have deducted 
income tax from the loan 
interest paid in 1975 and earlier 


years; section 54 of the Taxes 
Act ( as amended) says that: 

. . where any yearly interest 
of money chargeable to tax 
under Case III of Schedule D 
is paid ... by a company . . . 
the person by or through 
whom the payment is made 
shall, on making the payment, 
deduct out of it a Sum 
representing the amount of 
income tax thereon for the 
year in which the payment is 
made.” 

Tax inspectors are human — 
and some play tennis — so the 
club should not be penalised for 
your predecessor’s apparent 
ignorance of tax law. We 
suggest a chat with the Ioca! tax 
inspector at a fairly early date 


Registering a 


name 


We would like to register the 
name of our Society which has. 
been formed to pnt on displays, 
the monies from which go to 
In t charities, in order to 
prevent its name being used for 
advertising. Could you suggest 
how we can do this? 

If you procure two or more of 
your members’ to form a part- 
nership, for example, to marke 
souvenirs, you can register 
business name under the Regis- 
tration of Business Names Act 
ifMfi. Application is made to 
the Registrar of Business Names 
at Companies House. 



to sneeze at 


GIVE OR TAKE a few hours 
June 1 was the night of the 
long sneeze. This week the 
Asthma Research Council 
started issuing its daily pollen 
count, and for the rest of this 
month Emain’s chemists shops 
will be selling antihistamines 
at the rate of £500,000 worth a 
wee 1 ', paid Hoth by the NHS and 
individuals. The next few weeks, 
as far as Hey Fever is con- 
corned, are indeed Flaming 
June. 

Hay Fever is a classic allergy 
which in fact has very lirt.'e to 
do with hay. It usually starts 
towards the end eff May with 
the tree pollens. The worst 
offenders are Sycamore, Willow. 
Hazel and Poplar, but residents 
of Britain’s major cities who 
snuffle their way through mid- 
summer might point an accusing 
finger at the Plane tree, beloved 
of Victorian urban street land- 
scapers and one of the most 
prolific producers oF aliprgy 
piUens. As June arrives the 
grasses ar J (he culprits, with 
Timothy Grass the worst 
ofccnder. 

But Hay Fever is n»t ir-unlly 
a? simple as that. Thr allergy 
can he very wide in its effect, 
with running noses, sore oyes 



long shelf life, so that if we 
make too many one year they 
are perfectly ail right for the 
next." This company. like 
others in. the business, are not 
allowed to advertise the 
products. They try to encourage 
chemists to offer Hystryl 
Spansule just as the rivals woo 
dispensers with tales about 
their own qualities. 

The real decision tends to be 
in rhe hands of the first pre 
scribing doctor, however, since 
sufferers tend to be very loyal 
to anti-hisramine once they 
have tried it, and after that 


and wheezy coughs being pro- According to Boots the best histamines, they suffer from de P ends 0,1 W0J ^ 

duced by a wide range of house- sellers are: Piriton (Allen and one potential side effect A L' . 

hold dust, pollens and animals, Hanbury’s) at 481p for 50x4ing minority of users find they are ~ _ 11<Fp ;!L 

who tend to shed more hair in tablets; Fabahistin (made by unacceptably drowsy after ® { ' , it ° . 

the early summer months than Bayer) at 56J for taking the pills. For them there _ Bennie who think 

usual. . 20x50 mg: Daneral (Hoechst) at is a choice between afternoon f^aTasXer coldinfact 

As far as the world of 70p for 10 tablets: Hystryl- naps, and decongestant tablets ^ h ' once tu,, 

medicine is concerned there Spansuie tSmith, Kline ar' 1 '»•“*' ^ * ,c " tever ' and once ™ 8 

would appear to be no cure. French) at £1.20 for 30x5m. 
only relief for symptoms. Most and 65p for a one week 

sufferers could get adequate supply: and Dimotapp LA (A. As far as nasal -prays are 
freedom from bay fever prnb- H. Robins) at 32p for six. The concerned mart sufferers turn 

Jems via injections in the pills are not directly com par- to f Hr; vine or Hayphryn. 

winter months, but few do. The able since they contain differ- Smith, Kline and French 
bulk nf the 3m. Britons who ing ingredients and have a says it keeps a careful chock on 
have hay fever overlook ihis varying period of effectiveness, the pollen cornu over the pre- 

npporlunity and wait for the Most hay fever symptom rums decade so rhat it knows 

first sneeze before worrying relievers arc available over just how many pills ip produce 
shout medications. the counter but. like all anti- for each season. “ They have a 


; and (Boots sells Febs for 35p for rn, ' * «hn ™ nr 

)x5mg. 20). but these do not help with ? n ! n n!2p - Lr! 

12-pill the itchiness and running eyes. , n „ ‘ Thjt waofc . P ; „ L, th ‘ 


to .-noere. This week in southern 
England it has been in the 
100?. enough to make business 
very brisk at the anri-bistamine 
counter, and at leas! 3m. people 
are saying That bay fever is only 
funny to those who do not have 
it. 

JOHN BECKLEY 



THE DEATH or retirement of 
s 'taxpayer often sparks off an 
investigation into his affairs 
carried out by the Inland 
Revenue. I sometime* think it 
strange that a taxpayer’s wealth 
is not examined year by year, 
Urux giving him an opportunity 
to explain how he has managed 
to accumulate various assets out 
of taxed income, or as a result 
of gifts from relatives. Premium 
Bond wins, matured insurance 
policy moneys, or other for- 
tuitous receipts. The Inland 
Revenue contends that its work- 
load is so heavy that they could 
not possibly give the time 
necessary for such an exercise. 
It is fairly clear that this reason 
is quite understandable, but it 
does not alter the fact that for 
:h- taxpayer or his representa- 
tives an inquiry can only result 
in much heartburn and diffi- 
culty. 


is always an unpleasant feeling any particular case. That is why penalties. This contradiction will often accumulate wealth, 

left after such an inquiry, the simplest inquiry may lead seems to suggest that the Crown some by saving, others by oare- 

v.-hieh leaves the victim hewil- to the uncovering of iarge or its agents can do no wrong, ful investment, 

do red and not a little resentful, omissions. and cannot therefore be Tn the Inland Revenue 


As far as the Inspector ^ JSJlli P ”*r“ 


corned, he is only carrying out is the ^ ta blishment of ta? T ayer is guilty until an in- or actual tax dodgers, and our 

his normal work and cannot be capital Statements showing the qi,iry proves him limocenL 

blamed for the effect on the tax- prat jual increase of nett worth This apparent reversal of "'?■ ^ at the best line to 
payer and his family. If the tax- year by year, and givtnc a gen- British law is related to tax f a *f ,n thc ev £ n f of an inquiry 

payer has been evading his just era j picture 0 f a taxpayer's only: I do not think that it , . n |? your aff “ irs - Experience 

dues to the Crown the inquiry s h ort and long-term fluctuations applies in any other field of our indicates that it pays to cn- 
v.-ill have justified itself. in income and personal expen- legal system. It is possible that JJfSf „ 

It will be seen by this that diture. The emerging story is the Inland Revenue bas be- r 7* 


the Inland Revenue is within its quite easy to follow to one come so embittered by its 


seatful. and only seek advice if 


rights in investigating the tax trained in the preparation of experience of tax dndgers that 


he is dissatisfied. 


The heartburn is due to rhe 
feeling, of accusation, whether 
real or implied: the difficulty 
arises because of the lack of 
adequate records, especially 
where a long period is involved 
by reason ■ of the inquiry. 
Records- are often hard to find 
after the passage of years, as 
the unfortunate taxpayer or his 
representatives soon discover. 


He will of 

affairs of any person whether such Statements, provided that it assumes every taxpayer to ISf.'SU' an^attark^™? 
he or she is alive or dead, or the evidence is available. Un- be one. Another factor is that tiJn., unless you Mfl mpport 
in any case where they have fortunately records of past years Inspectors of Taxes have an with corroborative evi- 

■ — — - — - - — dence. 

, . r i ‘ Ir ,hp eventual calculations 

It / s possible that tne Inland Revenue has become so' «f liability results in a small 

embittered by its experience of tax dodgers that it rather than to contest the 

assumes eiery taxpayer to be one large consult a tax counsel: a 

. provincial barrister would be 

child's play in the bands of tbe 


a 


reason to believe that an inquiry are not always to be found, inbuilt suspicion of anyone who inland Revenue, but a London 
is necessary. It is easy to under- Banks. For instance, destroy re- is able, or apparently so, to live tax counsel usually appears in 
stand therefore, why Inspectors corc ^ s after a certain period of sufficiently well within bis in- Court as much for the inland 

■ vparc finrf most nonn p thmu> ^ aF _ =— -- j 


of Taxes can declare with truth JILVv C ° mR he , is Capa ? e -? f Rev ! nue 3 f **"«t **<1 his 


hot thoit- in research ine awa -' book counterfoils accumulating a fortune despite word is almost certainly final. 

- E S2. £ a S. HI lts “ ™ v s 0 if E*? 

particular lawyer _bave^ not re ij a hle the disposal of such It is a fact, however, that the jniand Revenue you 


been in vain. Even if only ten valuable pieces of evidence may there are people who have R h 0U id tell the Inspector of 
per cent, of the cases proved p roTe costly to a taxpayer when trained themselves to save Taxes the name of the tax 


Of course, if the subject of 
the inquiry is guilty of fraud or 
wilful negligence the Inland 
Revenue can justify the time 
and f'ffnrt spent on fhe matter, 

but if tbe subject is innocent. 
p? mo.st persons arc. the worry 
and anxiety caused n> thc in- 
vestigation can he irksome and 
frustrating. Even if il is proved 
T" the satisfaction of rhe Inspec- 
tor of Taxes th^l no underpaid 
tax arises In the matter, there 


to be rewarding the Board faced by an inquiry at some money not necessarily by coun .sel you -are consulting. This 
would feel satisfied. Future date. The difficulty is miserly living but by thinking makes an enormous difference 

What seems pettifoggery con- that such records take up valu- bard before spending. This your chances of getting a 
sists oF chivvying taxpayers able space and it is tempting to ability to conserve nett earn- reasonable settlement Without 
when only small omissions'from throw them out after six years ings, after payment of tax and SUC h backing you are at the 
their income tax returns are or so. living expenses, is not confined mercy of a very tough set of 

involved. I. suppose that the Now. allhough six years is to any particular class of. society opponents armed with tre- 

Inland Revenue regards every the limit for reclaiming over- since each strata of our complex mendous powers. You will get 

omission as a sign of careless paid tax. there is no limit to population structure is subject a fair deal if you deserve it, but 
ness, or culpable negligence, or the time available to the Inland to different pressures In the only if you employ the right 
downright Fraud, in that order. Revenue in cases where under- area of finance. To be able to raan to act for you. In this field 

It is clear that ai the outset payment nf tax i? concerned, save money is not confined, of activity, as in all others, you 

there is no way of determining Not only (hi*, but the Crown therefore, to any particular in- get what you pay for. 
which of these three alterna- js entitled tn interest on such dividual nr type nf person. The r'HTHRFRT SHANXI AND 
tr-es is the one operating in underpayments as well as most unlikely nf us can and CUTnotn I anAnlM-AiNLr 


-rm- 


BY JOHN PHILIP 


IF YOU are off on holiday 
abroad in the next few weeks 
tbe odds are that you have al- 
ready bought some holiday- 
insurance. Whether as part of 
your chosen holiday package, dr. 
separately, you have most prob- 
ably obtained some ' cover 
against the expense of medical, 
surgical and emergency dental 
treatment which you may incur 
if you fall ill or are injured 
away from home. 

Bnt. if you are travelling to 
or through any of the Common 
Market countries, did your tour 
operator, travel agent or insur- 
ance adviser- even mention to 
you the special EEC scheme — 
from which the majority' of 
Britons travelling abroad are 
entitled to benefit? My guess 
is that he did uot, and this week 
I want to repair that omission. 

Unfortunately the EEC 
scheme is not available to every- 
one: it is restricted primarily 
to employed persons, but in- 
cludes their dependents, both 
wives and children: self 
employed citizens are not elig- 
ible for benefit nor are their 
dependents, but pensioners and 
widows who receive benefit 
under our national insurance 
scheme are eligible. 

For full details of the scheme 
you have to get leaflet SA28 
published by the Department of 
Health and Social Security and 
of course available for the ask- 
ing, though it would be helpful 
if tour operators and travel 
agents held a stock of these 
leaflets. The leaflet will, for. 
example, go into greater detail 
than I have done in eligibility, 
and spell out ’more precisely 
who is a dependent. I have 
mentioned children, but bearing 
in mind that many' 16 years olds 
are out at work (and therefore 
eligible for the EEC scheme in 


their own right) only children 
up to age 16. or children in 
fun time education or appren- 
ticeship up to age 19, count 
dependants. 

• However, if yon _ are eligible, 
you ! cannot participate without 
registration: you have to go to 
.jour - -local DHSS office, get the 
: appropriate form, answer the 
questions therein and get it 
accepted: in fact- it is all very, 
much like buying private insure 
•auee, except that there is Do 
premium to pay. Questions to be 
answered include the travellers 
identity and that of the 
employer, the names of depen- 
dents, the.duraiion of his pro- 
posed foreign visit, -and the 
countries to be visited. 

You then get the EEC certifi- 
cate of entitlement, form E.lll, 
which is recognised throughout 
;the nioe countries of the 
Common Market, though curi- 
ously enough, you do not have to 
produce the certificate to get 
free medical service in either 
Denmark or the 'Irish Republic 
—production of your British 
passport in Denmark, and proof 
of your British nationality in 
Ireland will suffice. In the other 
seven countries the .E.lll is a 
necessity. 

In theory there are no limits 
to the kind of medical treatment 
you can obtain abroad, subject 
to the proviso that the treatment 
must be necessarily and 
urgently required as the result 
of Alness or accident — or in the 
.case of anyone with substandard 
health, a sudden aggravation 
and worsening of the condition: 
in this respect the EEC scheme 
provides better cover than do 
private insurances which are 
often' sold subject to health 
declarations and the exclusions 
'of claims due to pre-existing 
health conditions.' 

There is, as yet, no common 


Standard - of heaffir - 
throughout the. Common 
and normally toe;visaUn£BiftoJ 
cannot have better - pT ' ’ 1 

. than the citizens 
he ts visiting: ' hut^i 
.there Is one exception: .tq; 

• nrie-T-in HoUand ~'there . is -$a 
ine om e/ means test for -Dutch 
citizens but none for the British 
v : - On the other Tiand in France 
the . visitor will get reimbins^ 
mefit only of 70 per cent of h« 
doctor’s fees, 75 per cent oftbg 
cost of .prescriptions, and 80 pec 
cent of his hospital bills— fa* 
cause this is all the Frenchnta&i 
As entitled to have. . : . 

The visitor may hot be 
to choose his hospital abroaft 
any more than he can here; fety 
there can be restrictions on 
qualify— for example in Vesj 
Germany the visitor is- entitled 
only to third class hospital tre$ 
meat free, while in Ireland fly 
only certainty of free treating 
lies in the public -ward-- of -j 
Health Board hospital. . Jj 

Just as the quality of se n>% 

and the level of financial protte 
tion .varies "from country^ 
country, so also do local 
ce dural rules vary. Izr HoUant 
you show your E.lll 
doctor and he makes no charge 
but in France, Belgium, 
'Germany and Italy you. baye-ti 
pay the doctor, and take his . 
along to the local insurant 
office for reimbursement:. more 
over in France. West GeraaS 
and. Italy, the E.lll is not/« 
.itself . the . “ .open sesame" jfc 
payment: it only provides '^ 
visitor with the right to obtatir 
yet another certificate from 
local insurance office for pradbef- 
tion to the local doctor. ThisCre 

be a considerable deterrent. ti; 
the visitor who is really, incapai 
citated — dearly there ought Si 
he some simplification of sruni 
local procedural rules- ;. :.t\£ 






HlSofheb} 



ANYONE," Degas once said, . stimulation of such close com- character of visions caUed. flp 
can have taient when he is 25. panionship. as if by moonlight -out; of the 

The thing is to have talent when Geoffrey Grigson, in Sowmri darkened surface of the woed 
you are 50." One of the Palmcr visionary Years ^ 566111 10 ^ ve no existencl 

mysteries of painting, above all remarUed ^ in 1835: «i t was apart from it.” -.y : 

ait f0T ^ 5, as if his Shoreham lode had To-day, there are two nrlniS 

AF t hriniM? 0 i^ri!!£ b€cn worked out ’ as if ' ' m Ms pa 1 area s of Palmer's wuS 

°f brilliant creauvity^ only to own wor a s j, e wanted ‘new available^ to the collecttnv fifc 

sink into mundam^ tnereafter. ma t er jals of imagination.' " His prints and the watercolours;^ 


In our own century. Andre was to visit Italy, where oil painttogs are of great mdj 

Derain is probably the most u. k... m a mhimifAii tn « tmii. .nri m 


p™: be became subjected to a tradi- and seldom appear on the mar- 
stnkmg example. His Fauve tion w hich. despite himself, he ket; the last example of ano 
w-orks of 1964-06 are certainly wag f orce d as a child of his importance - was" The Harve* 
of equal stature to those of times to venerate but which was Moon, wWch fetched £46^00 a • 
Matisse and svpenor to tliose of tot ai !y alien to his Northern Ghristie*s.«i l^ curiently thi 

SS' ?S W"- H 

of the supreme masters of 20th T 116 ! j ec ^ n ^ major reason for : | 

centurj- art. while Derain, after Palm e r « failure to sustain his The watercolours,- espeaalfj 
that brief period produced great work was his marriage in the minute sepia and wash dri^L. 
almost nothing of consequence. 1837 t0 John LinoeU's daughter ings, of the SHb reham perjoai 


In the 19th century, -a similar 
phenomenon may be seen in the 
work of Samuel Palmer. In late 
1827, at the age of 22, Palmer 


have been among the most e§ 
pensive of English' drawings. ^, 
many years. Between 1961 s 
3964, a series of extraoi 
prices led to Palmer's ph 
In 1960, The Weald of Keng% 


moved to the village of Samuel Palmer pro- 

Shoreham in KenL He remained _ - , . 

there until 1834. He produced OUCed SUpei'b paintings gSJi™™*" 6 “f? 
an extraordinary body of work , , . . « Sotbeby s, follow^ ^ 

in that seven-year stay, one and drawings m the Eoemng Star, a similar tosrtm 

w'hich has ensured his reputa- joj/ig, a „• ,v £5 ’ 200 

tion as a minor master of 1820s. A VlSlt tO Italy, salerooinr the magmficent CM 

British an Yet when he left j • . Lod O* ™ th a Moss y s °9 * # 

Shoreta.m^he begsa to 1 produce (Utd marriage. Seemed 1828.29, J POlychrag. 90Md| 
tmallv diffprpnr - i. «. . r fetched f#^00 at Sothebys ; w 

State 1350s and to change his View of ISM. Prices-rook a further 
early 1560s. he returned to a [jfe an( t U[ s ayt war£ * le ®P in ^ when 

style close in feeling to that of Ul • was at Edmistons 


the Shoreham period, producing To-dttV kis early Work rooms ' n Glasgow for Horwafr 

tnm p Clinorh nti-hinoc and 1-9 - » 


some superb etchings and 12 ~ ' v " inQ m teith a distal frvspecti i^ 

watercolours connected with COfflffUMds high* D riC€S. “P 13 ^ wash drawing. 

O * A„,: n in-» r^h 


Miltons L'Allegro and ' ll 
Pcnseroso. Fine as these. works 
may be, however, even they do 
not have the same mystic power 
as the earlier work. For most 


Again in 1973 florwr CAestnst 
'tree, a mixed media drawing 
fetched £15,000 at Sotheby^ ;? 

The most remarkable pricesi 
however, were paid last 


of his life after 3S35. Palmer n . ann ®J- ifjj 11 * 11 was ** aut0 . cra i day at Christie’s, wbeh six btrc 

was a Victorian watercolourist of Sl i? Jri? 161151 ? 113 - 55 }? , e S d of a set of 12 watercdloitri, 

of talent, but not greatness. one to-the ^conclusion that he illustrating Milton’s diorten 

It is possible to arrive at some w . as not sane: he was poems realised a ' total Of 


W I.U iuiivc OVMIC r -Yf . a tnu.TCW a wiw* 

conclusions as to why Palmer s „ • „ £ 3 -™>- iJK-luding tUfK. m 


extraordinar}.' vision failed him. = * hv vl? in f?, t(rt ^ y dom “ The Bellman, auction recofi . 
The great influence on his early ‘5i“ . afler h « mar- for a Pairaer drawm g.- ‘ ^ 

artistic life was William Blake. flS r they series was executed by Palnrtr 

to whom Palmer was introduced f?JT£5f S‘2J r .i nto f bmbo froi 5 befween 1864' and his death mi 
in 1824 by John Lionel!, the ■*“* h L221S? t SJ? “ d 1881: they were not. tfaerefomi 
painter and future father-in-law W l ^ 1 stifled his of ^ shoreham ' period: . 

of the young artist. This meet- '!“ ???{£ although they represent; ^- . 

in^. , e°d a P , atr?oT= jsk° 

?e san.0 se. to applarj . 


who shared his reverence, a encoura Sement and sup- auction. The Murmuring 


group which called itself the FU1U fetched £900 at Sotheby's 1 ;* 

Ancients and included the Calvert and Palmer worked to- 1962, while A smaller 
artists George Richmond and s ether at Shoreham in a spirit The Bellman made £I,(W& 

Edward Calvert. Like the pre- of orthodox religious fervour same 3982 sale: 

Raphaelites later in the century, and that strange pastoral mysti- post-Shoreham watercdloar 
these men lived, argued, worked ci sm -inspired by Blake. Laur- been worth much more than,' 
and read together; they fed off euce .Binyon,.in, his book on about £4,500. By comparisoite •- 
each other’s ideas and achieve- Blake’s prints, described the the value of a major Shoreham. 


i, it* 


raents. It would seem as if artist’s woodcuts for an edition gouache must now be upwari. 1 
Palmer at -.least needed (he of Yirgil thus: “They have the of £30,000, ,1 


Television 



red 




Britain’s television rental com- white simply out of fear of a VAT and deposits w ' 
panies, who own 7m. television £27 fee heart year.' Mr. Brian For .the Government' this-** . 
sets, some 40 per cent of the Quilter, former Rank cinemas poses real problems. In Wart?-;- .. 
total in use in the UJt. to-day. man who now heads a much minster too there is a fear-;-.- 
are getting very worried about enlarged Granada television that a £27-fee is' more than the' 
the impact of any television rental business, confirms this. market will stand- However, itV /' 
licence fee rise. With the BBC Parker reckons that the effect is difficult to '.ease the burcFettV 
doing very little to scotch of the real thing on rentals, and under the present licence sysv ' - 

rumours of a £27 colour licence perhaps therefore on' sales and tern. The BBiC Is violenfly ' . 
fee being sought from the Gov- h.p. business too. would be dra-. against any change which 
eminent later this year the in- matic. Jt would be, he says, “as make it subject to .a direct' ’■ . 
dustiy now says that this would- self-dbfeating as putting hair grant from ordinary tax^-th** ;: 
be to much for many consumers restorer in shaving soap.” ,would smack of GOvernmW 1 ,. -■ 
bear - "Firstly, tremendous damage control since he who ‘pays • 

Even now some of them claim woufd be' done to the already -piper theoretically' ' calls tfi®. 
to have evidence to support tiie struggltn? electronics equip* tune; .'.. - . : 

fears. Thorns Sidney Parker, meiit .manufacturers. Secondly; It may be up .to.Lp.rtCr^fi^’ 
chairman of the National Tele- the bottom third of the market who should present- his-* report • 
vision Rental Association, says who would, have been the cu& -on fhe. future-of- British- Broadr... 

there are already some con- tom ers for the next five years casting in a. few months 

sumers who nave abandoned will -be dfedrived, and thirdly. 1 offer ad acceptably solutiot^-. r'.J] • 
their'colour rental aEreemcnts this would far more than cancel. , ' ■ • " pies- • 

and switched back to black and out the recent reductions = in ARTHUR’: SArilft-^ . . ^ 
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BY STUART MARSHALL 

The current crop of Jaguar 


The windscreen is shallow 


■ - -4 FACE of it, Americans 

r." ' v.r^JuiLehjciy 'being tempted. They saloons set a standard -of ro3d and the pillars can obstruct a 

** '- i - j^venled Bunny Girls, whose noise absorbtion th^ihe in- tall driver’s vision, hut there J*. 

_■ , pctiorLtif you'-yrill forgive the dustry judges other'eaft- against, ample nmm in and around the* 

;>presaioh) is to titillate but Admittedly, the XJ-S'5" -boldly front seats Ii is a different 


Trick or treat in Atlanta 


BY BEN WRIGHT 


CHARLOTTE, N. Carolina, Friday. 


WITHIN A month from now. Royal Birfcdale during a golden shaving, rolling and failure to that Nicklaus did not retiuire 
two new Open champions will month when he also won the water the greens made nonsense to trick it up to make the word 
have been crowned, next week U.S. Open at Morion and the of the 1974 championship at par a meaningful expression 

at Atlanta Athletic Club and Canadian title. Trevino, who has Winged Foot No one wants to again. Only three other events 

three weeks later at Royal since become notable for his see the best players in the on the American tour, the Bing 

BirkdaJc. It is a portion of the erratic rather than consistent world rendered impotent Crosby Pro-Ant played at Pebble 

season during which the pulses brilliance, has hurt his back lift- except, unfortunately, a section Beach, Cypress Point and Sny- 
of even the most casual observer ins wood at his new home in of the dub membership con- glass Hill, the Colonial National 
will quicken, whether he likes New Mexico. His absence from cemed, and apparently some a t the club of the same name in 
it or not, for it is lost on no the field at Royal Birkdalc committee members of the Fori Worth. Texas, and last 

one dial to win the Open would seriously affect the USGA. whose own golf games week's IVB-Phiiadelphia Classic 

championship of one's country attendance, .so marvellous a are unlikely to threaten par at whitemarsh Country Club, 

is the childhood dream of every rapport has he established with whatever the condition of any have been won this year with 

golfer worth his salt. Alas, so the Lancastrians. among S°lf course. scores of less than double 

few achieve an ambitiun that others. One would have thought the figures under par coincidenl- 

benimes for most a tantalising. Speculation is always rife at LSGA officials would have ally, all three were won with a 
lifelong wild goose chase. this time of year about the learned their lessons from the ie ven-under-par total. 

When l refer to new chain- Possibility of a surprise winner 1971 U.S. Open at Merion. when A11 thl .„ p Tfturnami 

pious, I do so convinced that of eitli er championship, but the on a course little over 6,500 



Lou Graham 


ffe ^ . f .;W vu r LUU T C K U l A placed on what an 

consistently well as he plavs U.S. Open i s far more likely to yards in length, which could * ’ _ u . h - 

hardiy be effectively doctored. - .. . 


and wcli-mannered and worthy 
of the champion's mantle as he 
has been in the last 12 months, 
that gentle -soul from Nashville, 

Lou Graham, is unlikely to per- . 

suad? lightning to strike twice provide one. if only because the ^ . ,auS- 1 na\e heard dtscen- 
within a year on hi* hnhair U.S. Golf Association insists nn verting reports about the newly 
Likewise. Tom Watson 



alone for the 


e considered 
hich were left 
professionals to 


the championship pr 0 du t; ed . work u, eir destiny . 
“.JSv h„ P , „ ^ This week's venue. Quail 

the diy. Trevfpo Sd J,ek I* 7 ->«0 j«-d, long, bul 

1 - . . could easily produce the lowest 

winniits score of the vear. 


gard for good golf course de- 
three tournaments were sign. Quail Hollow represents 
the most tragic misuse of a 
lovely piece of rolling, wooded 
countryside I nave ever seen — 
and 1 have seen far too many 
of late, particularly on this con- 
tinent. 

For instance, the last five 
holes here are played near a 


'^ip. must. on.. no -account be patterned, steel beltefl : Bunlup& story in the back, where the leg- so much at odds w 

V .’<iched. And they will.. import thump gently over cSJ-seyes or rom and headroom are so re- for so long that 

z. ^/''i^ards ' of' -60.000 Leyland drain covers, but tber?: is. mine singled that the seats arc really determination to fight his way belief that the course in 

: -Vorts - and high-performance of the banging aitd'^irashmg for occasional use only. The out of his personal slump on the question must be protected at 



place. 

Just as did Merion. Nicklaus'* 


_ _ ULLdMUIIdi U9V VIlllJ- 1 MC - " ft ~ | - 

: - ;rs this year, to drive op roads you have had to jrat up with boot is surprisingly big— sur- practise ground has produced all costs From those dreadful ™ c * ivmrse Mi MUirteld 

- — **- ==-*i. is-.:* — — — i sin* a tv because the massive only a bad case of tendonitis professionals who might other- ' llla =* e * Uubhn. Ohio, produced 

ipr> an h thn h a rt..n/ that keeps him out of the wise tear it to pieces. But a a P«y-off at level par two weeks 


.1 : -"^Viere the 55 m.pii. limit is uni- when driving some' of-t ire ultra- prisin 
. , 'jsally -7- and rigorously— fast exotica from tfte^Cootincnt. spare wheel and the battery 

plied. : - - Though eon ventiohidly front live there. 

3 .- , *. • - • ^American market even engined, the XJ-S h.ai jbc: kind Air conditioning is not a con 

t rti-i!- ■ : .-i-^bes 'tbe vast majority of the bf balanced handling- bne ex- eeit in a ear like the XJ-S: with 
f dr so Jaguar XJ-S cars °f a raid-edgiocdcar-Even a b )g engine and automatic 

>5,, V— ■ 'i.'.-ade each week. ■ Does this > n the wet it. has no'; surprises, iransmissiou radiating heat, you 
/ ■can - an American mol«irist providing you bend a gcntle toe really need a nice flow of re- 


: • — — : . t -,i . . ~ in iai t wjii mi- ni me win'll tti 

:js5 ; » :*• - . ’ .I.'tys- a ' 150 m.p:h--plus XJ-S to the throttle. pedaL --TB - frige rated air from the fascia. Qp Cn championship placed at Beach. Likewise, the $ 

• T 'ji ..rarely as a sign uf conspicuous' independent su sp enswn. -,exa c 1 1 y The Jaguar's system is one of 

i - .^i nsumptinn ? Perhaps. ' Biit, i’ke that of the saloonS/i® the best. You just dial up the ~ ' 

' 4 ..V - " .-i- i'^ving acquired one, he gets enough to smooth ouitthe hump* imiperature you want, swiicli :t been undecided is worry 


ago. In all truth, however, it is yards from it up the hillside, 
what the professionals call so does the lake come into play at 
damningly a ” nothing " course, all, and this only for the least 
, . „ . , , _ , To interpret, they are referring proficient club members. It 

---- - keeps him out of the wise tear it to pieces. But a P ^ r to a course that ts anything but holds nn terrors at all for the 

Kemper Open, being played great course needs none of this a =° ,n ™ e and memorable memorable, on which one drives professionals — a pathetic waste 
here at Quail Hollow Country kind of help. Memorial luurnamem. Of t h c ball with blinding violence of the scenerv. 

Club this week-end, with For instance, the idiotic course iho creator knows only and scajjt at . L .i, racv and t00 0 f ten The 14th, 15th. lfith and 18th 
S250.0U0 at stake. fertilsation of the rough to loo **CH tnal he will have to gets awav with it. holes are placed around the 

Another last-minute scratch- unbelievable depths around the nuta? some radical changes jh e tournament is in effect lake in such an unbelievable 

ing here was Lee Trevino, who shaven greens made a mockery before hi$ brainchild is con- decided on huge greens in per- manner that as a hazard the 

in 1971 won thc last British of the J.972 t .$. Open at Pebble sidered completely fair. feet condition. To anyone like water is studiously' avoided and 

sanding. But the important point is myself who has a passionate re- one gets very few views of it. 


hcayr 
<"!'*• ’ . . 

Kv: s ■ 


rk 


1 

Up?— 


- 3 re than deviated • status on minor, roads, firm .enough for d» u» automatic and the inslalia- 
-eaiisft, even by U.S. standards, substantially roll-free .cornering, non does the rc-*t. 

XJ-S is an -ihcredibiy relax- 00 motorway, the XJ-S The interior treatmeni is a 
- .-V motor car.'. . ■ • i ~ aerms to be yU di ng, oyj nc h or rea . sonab]e tompromiM 

ergonomics and traditional 

, ... . - 1 nave never nw« ovn- Jaguar luxurj*. although it some- 

'Sf'ob'toH-SjteSTt -nthusLflic St^-sowcr how lack, thc flair „nd .ho 

.nsVe^w 'tl 5ucdc " nist " " f 

< with an' XJ-S re- ^ system in the XJ-S. though 3 Ferrari. 

similar, is much nicer, ‘having The only respect in which the 

dutifully mannered and so ua- a higher ; geared Wjfow l - 

3 maDdin° that even the 5 30 11 15 P° sft,v *« accurate and has to have hideous great o 
■ m mclS in Pirk Lane lost ^ of kickback on rough roads, m.p.h. bumpers because cars 
••'•?aBBravatloS • ' • * . The XJ-S comes with a Choice cannot be sold in the U.S. with- 

-s.aggra uon. . 0 f automatic or; four-speed out them, but the slyline is an- 

;-How is it all done? With manualtransmissionat-thesame satisfying. .Compared with the 
; 3 litres of V 12 engine produce price— ^,956. It is made Italian superears like Ferrari 
tg 2So horsepower in a- ton and be r an . automatici^two^jedal or Lamborghini. I find it pedes- 


' • - • ' : it may seem odd to character, two above the surface! rather 

* a car capable of sustaining th ^ inning on 

“* •■eeds twice Vh J *- fc 1 have never been , over- ;'**>■ u 

~ ■>» m.p.h. lhnK' a 
, i 3 * * s way 

fjfY y4/JhJ f,nl a wcek H ’i 

t i / rttntly. it was 

v Kautifullv manhi 


ymg. It 

makes one feel that pass ibis- 
on r pitches in fine wcother are 
a shade too placid as by no 

AETFB ciTTiKr r«„r stretch of the imaainalion can 

AFTER SITTING th.uugh four Eng)and bt . Scribed as a 

hours of meaningless cricket on ® r , K ... K . 

_r powerful baitin2 side by inter 

the final day of the first Test n>tiona i slandar[ ] Si Thp situa 

against the West Indies - the iQn has> f been 

moment the umpires removed helped hv a , ine ’ of ^ 

-n e Lluatlli nearly all of whom require flv 

or six hours to compete a cen 
tury in Te=t cricket, plus an 


and tension of the clash 
between Surrey and Essex in 
the Benson and Hedges compe- 
tition 
was not 

over, proved a considerable 
tonic. Th* common denominator 
on both occasions was thc vital 
presence of John Edrich in 


enson and Hedges compe- 
the following day. which 
ot decided until thc last 

nMt-orf , rnm IHornhl 0 'VO.'-* -V 




JJ. 




• :^r half of streamlined motor car, control siiita its personality trian. even rather old fashioned. fJSuTal hut sharply contrasting 
• ^^fnrmance can only be elec- Ideally.: .The manual! model is But there can be no argument * 0 i e . 

• - ■: : Hfying. "But, -unlike- other maiginall.y quicker— T>irt ^ who that the XJ-S is Europe’s most a V Trent Bridee John did a 
. Hiperears. the XJ-S never raises taxes i whether Jhe. top spebd h cost-effective supercar. To gel sound hi g h lv professional, un- 

1 ’ " i:iS v0lce : ’ " just ^oVer .nr jiisf tirider 150 anything like its performance, spectacular job of crease omi- 

The engine Js" so - muted 'ak.Mo m.p.ti;2 Juel consumptiad even not to mention its refinement pa tion. Though it became easier 
>e inaudible at motorway ^uis- with the. automatic was . pot a.s and gentle good manners., from f 0r him once the West Indies 
1 112 speeds. Even on the aulo^. bad,!asT had -feared. I got-j? -1 8 elsewhere than Coventry would realised a draw was inevitable 
bahri ’at .1 ^' -v^'Seiitlef^^ln^'cut a great deal . inure than and reverted to second line 
' you can talk tti -youi- passenger though : a few. grind pryc starts £10,000. Even so, Leyland bowlers, he did have to contend 
- - tr listen -to ’The tadib. qr 'Upe- at the traffic lights aifd some admits it is ils most profitable with the first two hours when 
irayer undisUirbed by raechan^ city-centPe use increased ’con- product. As a taxpayer/share- t he pressure was on. At tlje 
•aL rnp.d or wind : noise~V - ■' siimprion tO l3-14 m.p.g. holder. I can only approve. close he was still there shuff- 

" ’ '■ •’ : * ‘ * ling placidly along, almost -as 

bored with thc proceedings as 




pti*- 
ntifi? < 

the 

frilly. 

fh i.i 

‘ H 


. ; V . LOT • of niotorspdrt '.euthus i- 
' : .sts,; are suffering*, from 
: ; : 6stalgja. They long for .the 
-' etura of the .. days --before 
•"’ormiila .’One. faring" cars be- 


Old days 


asts are succeeding in these. , . .. 

aims. There were originallv 17 everyone else. Nevertheless, his 

... , hnnificrc ti'ac oroatlv annrpmatPfl 

ERA racing cars and there are 


J7 left. Only a slight clement 
of cheating is involved in this. 1 


■ - a roea d re rifsl/tg hoardings with had myTiclngfinr nothing. But Obe car was built up from spare 
aiitT when the.i spectator -the increase Was. all on paper parts. 

•.MlW coo ihtt- A U'Apl'ina n’nJ +1*^ r%%-vtf%mA itiwo' ime ell vnol" . . • . . . 

• A higltlight of one recent 
historic car oieeting was a dice 


-luld see the’ driver working and the s expenditure was all real' 
. - v ilh furiously-waving elbows- to money. It i^' a disaster for cash 
r -^eep his car oh! tKe track, - : -flow." ' 


innings was greatly appreciated 
by the other English batsmen 
who had no desire to go to the 
crease at that time. 

The situation when John 
came to the wicket at the Oval 
was entirely different: His team, 



- J.A ' 

Edrich the master 

abysmal over rate by our 
bowlers. 

The one-day limited over 
game has much to offer— com- 


-- At , lea st, it is a. craving they .. rThe.iajt thing that m,J ®t;and his brother Christopher in 
. . :-in . occasionally satisfy. Fdr historic , car enthusiasts would; an Alfa Romeo Monza— vifh 
;-iore and.., utore^ qld '. racing, think of doing is. to sell their^he ERA finally winning to 
• .'--"^icliirie& areheing pestered and <cars. vThey are collectors and cheers from the grandstand. 
. ?turned to the- racp .teack at most'- of them own more than -The 1933 Alfa is still used as a 
istoric' car meetings.'-. - ; • "obe.., - ”■ - .road car-— work which included 

■ ‘ l - the^oujsider ii seems a A car need not be ancient to , a: trip to Monte Carlo this 
: ^cuhar form of insantity . to attract the enthusiast. Any car spring. 


between Peter MaeS J D „ ERA " ^llllTLtTr »“”f 


were S5 for three and beginning invariably entertaining, and 
to stumble after a bright start, guaj^nteeing a result. It has. 
Although wickets continued to however one fundamental weafc- 
fall at regular intervals he ne 5S, the encouragement of the 
remained to steer them borne negative medium-paced “ doh - 
with a perfectly judged 57 not her” whose prime objective is 
out. to containment. He regards a 

The sharp difference in the maiden, even when indifferently 
entertainment provided on these directed, as a positive achieve- 
two consecutive days will be ment. In Test cricket, when con- 


. - . . . ppeai tor someone ann even ___. EPO _ a tvnieallv mem. ill IWI wneu vuii- 

■ houw reuinung ^n... old ca? ;cars produced in the early 1970s ^of madness--! but it seUed upon - raLher unf , airly * firmed h - v a class P |aycr such 

lts .ongmaT condmor-^-and attract - a following. 0 t,--,,. ‘ nov ,. by those who claim they always as the West Indian Richards, his 

;' 0 n !. drotajlf tot.'out-WUnd'.* : ~ NaInes sUbh N«*"'S,2d SLaSST We*ttra 

J"?nt • yery ^ uat5le lTTve,t . Jt was stin possibie to dnve a .^^^ . growing, par- that it end 

pernor g^TS? in . 

- niild write off a car. They are . f&ed raring machines took ovtr- .- Even the U.S. is 


not 


want to see a result. What was lack of penetration can prove 
with the Test was not something of an embarrassment, 
ended in a draw, but that One of the roost pleasing 
in a dull draw, which features of the Surrey v. Essex 
had seemed probable as early game, which the latter with 
un ‘' as the third day Bnd had become more belief in their own ability 


ftra. too raacli lo consign to. from getmine sports cars: and: *“ ecr t e( *- , -Bcaca i nev | la hie by the Iasi. It is the could have won, was that both 


The fact that the last four 
I Tests in this country have all 


lescrapheap. However badly these cars are -raced as hard Grand Prix meeting had a race s , luat i on> not the tempo, sides employed slow bowlers to 
imaged they are someone .wifi now .as'-‘lhey were in their- f°r ■ classic _ Grand Prix cars, w bj c b generates the greatest good effect, even though East 

: - msigler it worthwhile. to repair youth: Some- go faster thaa^Jiyen by onaens ptiolcs: Jvian- CXL . itement: was not as accurale as usual. 

: -iem.: T .-: -' when - they. were. rjewr-^-due to. a. -Manuel Fangio in a Mercedes, 

• - Prices 1 of historic -cars con- combination of better track suri Stirling Moss in a Maserau, 

■ ' hue to rise and a competitor' faces,- improved tyres and hours Dan.Gurney in a BRM and even 
in ..find that. ..the increase' in of work -by their, owners. .Rene Dreyfus in a 193- 
- - i]ue Equals his. expenditure. Preservation -and . conscrva-' ^Bugatti. • Now that is real 
'••lit ais' "^accountant . Simon' tiob are not -words that are bostalgia. 

. biilips says: -At the end of normally associated with motdrf . _ p 

* : te season -T-worked out I had sport— but historic, car enthusi- . BPflAIM Atat.f-f 



DOUGLAS. Isle of Man. Friday 
THIS WEEK over 35,000 motor- 
cycling fans have crowded on 
to the Isle of Man to watch and 
take part in all the thrills. 


tyre and accessories business. Park, i* seldom mentioned. 

In TT week Hie Isle of Man Geoff Duke, a former world 
surrenders to the motor-cycle, champion, says: “There is an 

The week before is practice element of danger, but for me 

time, .staining each mornins at that was part of the attraction. 

5.30 and carrying on again in Ir was a terrific challenge." As 

the evening. Local residents always, sailing, climbing, and 

either join in the fun. cower pot-holing are quoted as some 

a i um _ tii4 indoors or disappear off the of the sports where there are 

bL7irhnn‘‘anri “•-P 77 amata '-7 ‘ inland until the roar has ceased, far more accidents than in the 

Mt«M trie Treated ra?e »»era. there ts 3 eamiv.i at- TT race., 
in thc world— tbe TT mosphere. The two star riders who have 

For an island with a popula- Commercially, without the boycotted the Isle of Man cir- 
tion of about 60.000. the arrival v '°1uniary help of all the mat- cuit. Agostini and Read, would 
of this number of people, to- sf,aJIs and timekeepers, it is probably admit that their real 
gether with about 9.000 motor- doubtful whether the races reason is not the danger but 
cycles — ° 000 more than last H-ouId be a viable proposition, the number of racing man-hours 

year— and over 3.000 cars puts 0f ACU budget of £100,000, involved. Two weeks in the 

a strain on local resources. It **bout 80 per cent is paid out Isle of Man for a pro rider is 
calls for a national effort which in starting money and prizes. a long time compared with two 
includes the closing of public From next >' ear TT loses or three days for a race in 
highways which make up the its existing world champion- Europe. 

Famous TT course, a week’s ship status because the inter- The problem for stars like 
holidav for school children, and national federation altered Barrie Sheene, who have never 
the mobiliring of more than their regulations lo suit short- t a '-ed the ^TT course, is com- 
1.000 people who help to make Hack circuits. pletclj* different. In spite oi his 

sure everything goes well. The original reason for the star ratios, it would probably 

The organiser of the TT races We nf Man circuit being take Sheene at least tivo years 
is the Auto Cycle Union, a non- queried was ostensibly because to Sri to know thc 372-mile 
profit-making branch of the it was dangerous. But this aceu- course, and he is possibly wor* 
RAC created sol civ lo promote satian no longer holds good, ried about being beaten by 
motor-cycling. This year of a and ir is for a different set of lesser mortals while he is learn* 
record total entry of SSfi, only reasons that the famous circuit ing to cope with the course. 

660 could be accommodated. * is losing its status. Another reason for the ab- 

There is a big increase in This week another rider, a sence of some riders is the type 
spectators from the Continent, passenger in a sidecar event, of machine they ride. For in- 
particularlv Germany. France, was killed, and it is the annual stance, the big two-stroke 
Holland, Switzerland’ and Italy, death toll which rends tn high- Suzukis have a job to complete 
If Britain had a motorcycle in- light the danger. The fact that two full Japs of the circuit on 
d us try. it would be earning big every year during The TT races a tankful because at best they 
money. As it is. the Japanese competitors cover over 150,000 can only manage up to 12 miles 
and Germans cash in and the racing miles, the equivalent of p er gallon. naviD NORTH 
British scramble around for the six years’ racing at Oulion wnvtu iwnm 



Those who set the courses 
have to meet three basic re- 
quirements. First to find a 
course of 200 to 240 miles, a 
distance that can be covered by 


though radio communication 
and sightings have been sparse. 
Talking to me by radio late on 
Thursday. Knox- Johnston re- 
ported that they were averag- 


THE THIRD ocean race of the the smallest yachts racing over ins 8.1 knots and had covered 
season for the dc Guingand a weekend, that starts and fin- S63 miles in a little over five 
Bowl, sailed around the confines jshes in the Solent Second, to days. 
r rt.anr.oi «tartoH frn'm kee h the yachts as far a.s pos- Rebelling in the gale, he told 
of thc channel, s t s jb) C oul of the main shipping me they were passing the Isle 

Southsea last nieht. oi yaciiLs jj, nes: particularly those areas of Lewis and estimated that 

they would round Mukkle 
Flugsa. the most northerly 
lighthouse in the British Isles 
— thc half-way point of thc race 
— early to-day. 

Thc leading yacht, which has 
made gnod time in the predomi- 
nantly following winds, can now 
expect head winds for the 90(1 
mile haul southward down the 
North Sea and into the Channel 
in the finishing line at Ports- 
mouth. 

ALEC BEILBY 


going to the line to race over W here controlled directional 
course that is. io many ways, tones operate, and thirdly to 
similar to that set for the provide at least one good long 
Cervantes Trophy race. The les J ° windward, 
fleet is headed by -John Pren- Interest in the Round Britain 
tice^ 's' Baft leery, making her first Race, now entering its second 
offshore appearance this year. week, has shown that the de- 
Several factors contribute to mand for different, longer and 
thc situation that now exists in more varied courses is there, 
ocean racing where navigators More Opposition, owned by 
have pencil line grooves in the Tony Morgan, and sailed by 
same areas of their charts as Robin Knox-Jobnston. appears 
TBrwrtP1 _. lt _.,the races in the Channel are to be leading • non-stop fleet 
I HEVOR BAILEY set over 5 i m nar courses. with White Qpailo on their tails. 


Racing 


Change of luck 


ir 


Fools 




‘.TiR YEARS- land years to this 
' ouhtry private Swimming pools 
: Tire ihe.,preseire. of the very 

?w. usually.' well-heeled mem-. 

. ,'ers of. the community. - The 
xlravagance of such a project 
ras inextricably linked wHh the 
slluloid flashiness of Holy wood, 
s the good ife of Cali form a 
■as portrayed oa- thousands of 

inema screens to ‘‘.B" movies tuxers running at- less 
n and down- the country. ' - £I0m- ayea^ Chat is 3,000 pools frtBt. 




NOEL MURLESS, whose horses 
have been running well without 
meeting with much luck this 
season, looks set for a welcome 
change of fortune ‘at York 
to-day, where his handsome 
Tudor Melody cojt, Spruns/i Air. 
can lift the £6.000 William Hill 
Trophy {2.30;. 

A' comfortable winner of the 
City of York Nursery here last 
autumn in which he was always 
travelling too well for that fast 
filly. Virginia Wade, Spanish 
Air has made one appearance 
than crumbles at the first sign of j this term. 



Two weeks ago at Haydodt, he 



small reporttog deliveries running, at measure of added responsibility to a neck in another highly. 

■ Mm toTt Sr installation of doable last year’s level. . land work. A swimming pool is competitive sprint sponsored by 

••;?££ -But a woriS 5 of warning here nu .different as any outtor Hill^e William Hffl North, 

' mi tfwuidi demand is coming eboiit some rather dubieus com r furniture manufacturer, heater Western Stakes. c na „uh 

society add' panto*: read* to.cash in on a supplier, chemical additive Sure to be all the better for Spanish 


YORK 

130 — Never Caring 

2.00 — Intermission** 
2.:so— Spanish Air'** 
:i.D0— Swing Through 
;{.:i0 — Happy Combination 
4.0U — Stateroom 

4..KJ— Japrilk 

SAN DOWN 
1.43 — Nordic Salute 
2.15 — Sportsky* 

2.45— Marquis de Sade 
3.20 — Wysboy 
3.55— Olympiad 

4.30 — Kinshasa 

BATQ 
2-30—Tun Bing 

3.00— Breast Stroke 

3.30— Boundless 


Flmg, ran respectably to finish 
fourth in the Cheshire Oaks 
after chasing home Suffragette 
in a newcomers' event at New- 
bury in April, and with those 
experiences behind her. she 
should prove up to dealing with 
Marmora Bay. 

Fat Eddery, who. on thc 
co r re -s ponding day la--t year, 
tightened his grip on the 
Jockeys Championship with 
four winners at York, switches 
Is Sandown on this occasion, 
primarily to ride the Peter 
Walwyn pair. Nordic Salute and 
Apres Domain. 

The first-named may well 
succeed in outpacing her 
apparently moderate opponents 
in tbe Cunard QE II Fillies' 
Stakes (1.45), but I cannot see 
Apres Demain among the 
runners for the Trafalgar House 
Handicap an hour later, match- 
ing strides with Mr. Charles St. 


Lester Piggott, who rides Qjoyges good colt Margins de 
Air. has secured snrie 

last appearance, the 
Marquis de Sade 
as returning to his 

_ _ last year when 

' uS 7/ "prod n ri well-fi tied °a^d' these fly-by-night operators and equipment . available to warn revenge over Ubedizzy, despite One mount of his with parn- going under by the minimum 

' •' 4th the addition of a - lews' a check., with the. industry’s parents looking the other way being 5 lb worse off m the culariy good _ prospects of distance to Rhodomontade. on 

xtras about £4,000.' : v' ■ -trade association^ the Swim- that -little Johnny as fallen in weights. obliging is the twice-raced whom Piggott rode an inspired 

* to the early Wv'eaties the minff Poor ahd - Allied Trades the pool again, or thrown in the I expect to see the pair totemussron. race, to the Yellow Pages Whit- 

tarket was fairly. sroaU whh As^ociatioa at Croydon could cat -to see if it will swim. followed home by the locally- This good-looking half-brother sun Cup. 

V Jtrt turnover of 1 . the- nearly 20. save eostly -tears in'-the . future. . . . STUAFIT ALEXANDER ^ a i, D . ed . , T . r V, iy , Vours ’ { ro ® Sam by Stage Door Johnny tn the nnMlNlC WIGAN 

'.win n Hall s Middleham stable. Coronation Cun wmn»r n,.»»t DOMINIC W16AN 



MOTOR CARS 



/fh?n fli-Mgriprs jnd cnniwfi', *■« 
given the lime to CiCCiK ttirii 
.-ill’.. Tint I'j why ,'OU mir njrf 1. 
vait * little longfl' lor >.-«r 
‘Mercedes- Be ns- — i.s wen w:nh it 
:& any owner wiil *ell 'Ou f*!* 
an up-to-date situation front 
delivery iust ring 01-629 5831 
Sole London Distributor 
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BMn. i,.;i)i..ciiui.,m lot i-ic Laly OI 
London. Sales and sen-ices under one 
roof. F.rsr Front Garagos Ltd.. VauachaH 
Cross. Td. 01-73S S952- 


PERSONAL 


Ladies 

Fashion Business 

Medium end of Trade 
Group of 6 shops ip S. Wales. 

Sales £350,000. 

Good Profit Record. 
Directors retirin’. 

Ingoings, Properties, Leases. 
Fixtures. Stocks about £150,000 
Some Funding possible. 
Delajls from: 

Houghton Grcar & Co„ 

7, Harley Street, 
London WIN IDA. 

Tel: 01-5S0 9357. 


CANCER RESEARCH 

DESERVES YOUR SUPPORT 

Please send a donation or 
' in Memoriam ' gift 

Imperial Cancer Research fund, 
Room 1770. P-O. Pox 123. 
Lincoln's Inn Fields, 

London, WOA 3PX. 


VENEERED 

PANEL 

manufacturers in Northwest Develop- 
ment Area. Excellent freehold premises 
situated close to motorways with ample 
parkins facilities. High class country, 
wide trade. Suppliers to State 
Industries. Banks. Building and Allied 
Trades. Highly profitable business with 
considerable potential for expansion. 
Shilled staff . prnent management 
would contract. Genuine reasons for 
sale 

Pnncipol’ o"ly to: Box EBlffl 
Financial Times. 10 Connon Street 
ECfP 4BT 


EXHIBITIONS 


A SMALL CROUP o« f.n** D.r.V. shop* 
situated North oi England. Turnover — 
£600 ODD. lor sale lotbcr arr^nacmcni.* 
! considered’- Write Gov s.81is Finan- 
«, I. m ■« ••■■""■'•■■I'wn .;!*! Times. 10 Cannon Street ECAR d8V 

taTH ANTIQUARIAN BOOri FAIR. E nr CP a THAT’S ENTERTAINMENT prOUD ol cerr- 
HstcL W.I June is-17 ;i -i d m o-mics ler sale £6. boo. Wrilo Box 

Ooener. william Rees Moog. lues. IS. taiai. Finarfiai Times, to. Cannon 

11 a.m. | Street. ECdP JBY, 
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BY A. G. L. KELLYER 
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BY ARTHUR SANDLES 


EACH MORNING my hand 
reached sleepily for the call 
button. Within seconds it 
seemed Cyril was there, smiling 
at the bottom of the bed. Whs' 
would Sir and Madam like lor 
breakfast to-day? 

After a few nights aboard the 
QE2 on the first of her trans- 
atlantic crossings this year those 
buttons — one for Cyril and the 
other for Rose the stewardess — 
became a fixed part of our way 
of life. It took a long timp to 
adjust to the fact that real life 
i? a little different to-day. 

The QE2 is the last of the 
Great Ships. From the golden 
age when crossing the Atlantic 
by sea was the only way to go. 
we have reached a time when 
the trip can be done by air in 
less than four hours. But British 
Airways and Cunard are not 
really competitors any more. If 
you want to sign up that multi- 
million dollar deal quickly, you 
travel Concorde. If you want to 
relax after the signing and have 
yourself pampered back to 
normal again, you travel Cunard. 

Shipboard life is still totally 
detached from the reality of 



llpilfl 



things ashore. The sheer bulk 
■if the QE2 makes it an island 
to itself. The arrival of South- 
ampton or New York with their 
customs men, traffic and noise, 
are an intrusion after days of 
tranquillity. This mutual isola- 
tion of several hundred pas- 
sengers produces a therapy far 
more effective than on a normal 
cruise. The essential thinE 
about a trans-Atlantic voyage is 
that, unlike a cruise, you have 
a purpose. You are actually 
going somewhere — but you are 
taking your time in doing it. 

It takes a day or su to get 
into the swing of things. This 
time there was a quite awful 
first night dinner when we, the 
newcomers boarding in New 
York, joined a table inhabited 
lyes, inhabited, you take 
possession of tables on ships) by 
a group which had already been 
on board for days, and in one 
or two cases, weeks. 'Ye were 
the intruders, made warily wel- 


Bnck from Guernsey, clutching 
one's ••free" duty-free pack 
of 2W) Rothman cigarettes and 
litre bottle of whisky, gin. 
rum or vodka, one feels British 
Rail cannot be all bad. 

For among the numerous 
excursions currently on offer, 
Scalink’s newest Sail Aw.iyday 
to Guernsey seems a real 
bargain buy. 

For £M. which includes the 
gift-pack, the mainland value 
of which is almost £10. you 
can go on any Wednesday this 
month — 16th. 23rd and 30th 
June. Sailing at 9.00 from 
Weymouth and arriving at 13.00 
lust in time for lunch at 
St. Peter Port, you get 4i hours 
ashore. If you w’ant a little 
longer, you can take the 
Night flyer version, and spend 
.six evening hours there for 
the same price. ( For £2 more 
you can go to Jersey, both 
trips including the goodies.) 


The real secret of a successful 
short-stay visit is to do your 
homework first. Get a guide 
hook to Guernsey fregrctably 
not available on the boat 
when it w'ould help to 
while away the five-hour 
journey), and pick out some 
places to go. Good eating 
places abound, varying from the 
Italian Tara Pam Grille, to 
the more pricey French La 
Nautique on the Quay 
Steps, speciality petnncles 
(local scallops deep fried in 
butter and served with tartare 
sauce). Before having tea 
and the traditional gikuch4, a 
glorified currant loaf at 
Le Alaison Carr*, fit in a visit 
to the 700-year-old Castle 
Comet and some shopping at 
Creasey’s. the department 
store In the High Street. 


JUNE FIELD 


come, but intruders none-the- 
iess. 

There was Mr. Packhara, the 
Kent farmer who no-one ever 
dare ask why he knew so much 
about the City, the WiLloughbys 
from Florida who eould not 
understand why the ship's 
casino would not accept sterling, 
and the Harpers, who spend 
their lives at sea and seem to 
enjoy every minute of it. 
George, the table steward took 
control, whispering discreetly in 
our ears details of the time 
when the table normaily 
gathered. when it was our turn 
to order the wine, and occasion- 
ally organising the seating so 
that tiie conversation could 
move around a little. The pack 
gave its newcomers the once- 
over. and decided that they were 
perhaps not all bad and would 
be welcome to the club. From 
thence on things went swim- 
mingly. 

Apart from the sense of 
escape it is still the service and 
the food which makes a First 
Class QE 2 crossing remarkable. 
It costs upwards of £500 one- 
way, but that is not bo awful 
when compared with the first 
class air fare and six nights full 
board in a first class hotel. The 
fact is that you cannot usually 
buy six nights full board in the 
QE 2 sense. 

One evening the table agreed 
that whatever the menu might 
say. we fancied lobster. 

“ Sorry, sir. the lobster in New 
York were not quite up to our 
standard.” Which must be the 
smoothest wav of saying “ lob- 
ster's off. luv." But, went on 
the maitre d'. " v:e can recom- 
mend the crayfish tails.” So we 
settled fnr them. 

No extra charge. 

It is hardly surprising that 
one enterprising lady brings on 
board two identical wardrobes 
of clothing. One in size 10 for 
the first couple of days, and 
the other in size 12 for later in 
the voyage. No one notices 
that way. 

The fascinating tiring about 


the QE 2 is that although in 
anticipation six nights at sea 
seems a long time I could find 
very few people by the end of 
the ixip who actually wanted to 
get iff. The routine of walks 
arour..' the decks, bridge, films, 
swimming, cocktail parties, con- 
versatiuv films, dancing, enter- 
tainment. . . . and those meals, 
is one wtich is rapidly absorbed 
into the inrstem. 

A few years ago the QE2 had 
a reputation for being very 
American, hut I suspect this was 
as much due to the modernity 
of its decor as anything else. 
Now, with every other British 
hotel being furnished in similar 
style, the shock is not so strong. 
The ship itself is solidly British, 
from the Captain to the enter- 
tainers. from the serving of 
salads with the meal rather than 
before it. to the mixing of 
Martinis that do not contain gin 
unless you ask for it But the 
passengers are largely Ameri- 
can. and it is Their accents, and 
their dollars which give the ship 
its superficial U.S. flavour. At 
first it is irritating to find all 
the bar prices in dollars, but the 
stewards will take pounds and 
the British passenger quickly 
adiusts. 

The QE2 leaves Southampton 
next Tuesday mid-day fnr New 
York and her next sailing from, 
the US. to Britain is on June 20. 
After that she continues a series , 
of crossings which brings her 1 
bark to the Snlent every 11 days. ■ 
British Airways and Cunard co- 
operate in a package for those j 
who cannot afford the time fnr 1 
the luxury of a sea crossing 
hoth ways and offer a variety of i 
ground arrangements. 


I AM a sucker for variegated 
plants and can rarely resist the 
temptation to pick up anything 
of the kind that is offered to 
me. As a result I have a few 
kinds that are probably barely 
worth garden room, the varie- 
gated form of Portugal laurel, 
for example, which really has 
not got sufficient gold on its 
leaves to make it a decorative 
shrub. But the variegated form 
of iaunurfinuB, which was given 
to me years ago by a nursery- 
man who had decided he did 
□ot want to grow it, seems to 
me to be quite a good shrub, 
certainly not in the top class, 
but with plenty of colour in its 
leaves even if it is rather pale 
colour which does not seem to 
have quite derided whether to 
be silver or gold. 

In quite a different category I 
have recently picked up the 
variegated form of Sisyrinchiuni 
striatum which is a first class 
herbaceous perennial. Even the 
green leaved form is distinctive 
with its iris-like leaves and stiff 
spikes of straw yellow flowers. 
At a little distance and out of 
flower the variegated form 
could easily be mistaken for 
Iris pallida r ariagala. a fine 
plant that seemed to be almost 
disappearing from gardens a 
few years ago. It is still fairly 
scarce and expensive (85p a 
time I see in one catalogue and 
others are dearer), but at least 
it is available and even one 
plant can be multiplied into five 
or six in a year or so if well 
I looked after. Both these plants, 
the sisyrinchium and the iris, 
have broad white stripes run- 
ning up the leaves. In both the 
contrast is with a greyed, bluish 


.Two of the brightest yellow 
shrubs I have seen for a long 
time are Berberis thuiibergH 
Golden King and Euonymus 
Emeral Gold. The ' berberis 
■seems to be a great improve- 
ment on the old yellow leaved 
variety Anrea which losses its 
leaf colours as " the -suituner 
wears on, but whether it will 
be as brightly golden in Septem- 
ber as it was when I purchased 
it in May remains to be seen. 
The euonymus is evidently yet 
another of the many forms of 
E. iortuiiei, a dwarf, trailing or 
climbing evergreen that has 
already given us such excellent 
things as Silver Queen, SUver 
Pillar, Variegatus and Colora- 
tus. If it is gold you are after 
Emeral Gold seems to be the 
answer and from what I have 
seen of it so far it will be one 
of the more compact forma of 
this very variable Chinese 
shrub. 


- The much larger, bushier, 
Japanese species. Euonymus 
juppnicus, has also been gener- 
ous with silver and gold varies 
gated varieties. Macrophytius 
Albua ' has quite large leaves, 
dark green in the' centre with 
aj broad margin' of white.. 
. Microphylltts Albua repeats the 
same pattern of colouring in a 
small ' leaf. Orofus Aureus is 
green and cream. Due D'Anjou 
is two shades of green, and. 
Aureopictus is yellow in the. 
centre and green outside. Look 
around and you will almost cer- 
tainly find others, maybe some 
better than any that are offered 
by nurseries, for this is a plant 
that is prone to. produce leaf 
sports. 

It is also one of the easiest 
of shrubs to root from cuttings 
and I am constantly bringing 
home slips from friends' gar- 
dens in the hope (often false) 
that they will prove better than 


those I already have. 

.ally this 4 a sbrub'that g r Q fc / '' 
-well in .shade though, , 

colour of variegated, variqii^ 
usually better developed in 

min. - - V. 


Looking to winter 


Further Information: Canard. South 
Western House. Southampton 501 1 ZA. or 
1 Berkeley Street. London WIX bNR. 
British Airways Specdhtrd Holidays. 57, 
Victoria Street, London SWIM OHG or 
BA offices. 


Your week-end Sz Austria 32. He I alum 
78. France MS. Maly WlD, Greece «. 
Saadn UU. Switzerland 4JS, U.S. 1.7650. 
Source: Thomas Cook. 


It is softer to the eye than 
the red-green and white varie- 
gation of Iris foetifissim a t wirie- 
gata. But this also is a good 
plant in the right place and one 
that will grow in shade. It well 
deserves the Award of Garden 
Merit given it in 1969, a year 
in which the committee of the 
RHS which distributes this 
award seems to have been un- 
usually busy. 


In June It is easy to forget 
the winter months, bat this is 
the time to sow seed of quite a. 
number of the best winter 
and early spring flowers for 
greenhouse, conservatory or ’ 
reasonably frostproof garden. \ 
room. These include ail the. 
winter flowering primulas, ... 
obeonfea, sinensis and 
malacoiric5, cinerarias, the . 
greenhouse calceolarias and two 
excellent but usually overlooked' 
annuals, browallia and exacum. 
AH can he sown in peat seed 
compost and no heat is required 
at this time of year to 
germinate any of them. Ills 
not even essential to ure the 
greenhouse if it is already full 
of tomatoes, cucumbers or 
summer flowers. The seeds will 
germinate just as well in a . 
frame or a sunny window, but 
sec that the peat does not dry 
out at any time. There need.' 
be no problems if each seed pan 
is covered in the old fashioned 
way with a small sheet of 
glass and a sheet of newspaper. 
The later must be removed at 
the first sight of seedlings- 
and the glass should be tilted 
slightly a day or say later and 
then, after a further day or 
so for acclimatisation, should 


be removed altogether. 

It is very important . to keep ' 
these summer seedlings 
growing non-stop. They .quiekly 
starve in the peat compost, 
but it does make pricking out. 
very easy and. this should be . . 
done directly the seedlings can 
he bandied. Some people with 
green Angers (which in this 
instance means a delicate 
touch) can do it successfully at 
a very early stage, others a 
little less skilful, need to wait 
until the seedlings have made 
two or three leaves in addition 
to the seed leaves. Bat the 
early workers wiU probably 
have the best plants In the long 
run. 

Prick out into potting compost, 
either peat or soil based, and 
then, a few weeks later, pot the 
little plants singly in 3 inch 
pots in similar compost. tf yon . 
are using a capillary bench far 
watering do not put the newly 
pricked out or potted plants 
bn to it at first, bnt water them, 
by hand for a week or so 
until they are established. 
Later in the summer the 
plants wiU need to be moved 
to larger pots and the same 
watering precaution should he 
observed. 


Two deciduous, shrubs as 4a* - v. . - 

to grow as euonymous -and 

bright (though yery'dffiei^. ^ 

in leaf colour are the-,jriiifa\/j> - - - 

forms ,;of’ the common . ■<’ 

orange, Philadelphus'coronari^ * 

and. the .flowering ■’?:'*! ’’ 

sangtiincirm. The mock ' 

is called Aureus,- which is plai 

enough, but the currant IscaBjj 

Brocklebankii, which conceal - 

-rather than reveals its gofte 

leaf colour. Both will grow km . 

where in almost any soil and I 

sun or shade,- but in a hot pltf • 

the leaves of the currant- 

become brown edged. 1 find (hi 

the same thing happens wft 

the golden elder, Sombutii 

nigra aured, one of the bests “ 

golden leaved , shrubs whe&f 

does well, but one which I 

found strangely difficult to & 

going, though common eldest 

a welcome weed' in my gaida . 

t susp ecr that the trouble^ 

with the method of propagkli 

rather than with the . 

situation, for alj the ; go]* 

elder plants I have purchase 

have been grafted - on cemt&. 

elder.- 1 must make a point j 

rais mg so m a* . mysrif oB 

own roo ts. It is. nearly 

a more satisfactory method-,! 

the long run. Cirie'of- the 

of golden dder is/that-theT# 

colour actually, improves- as^tl ^ ^ 

leaves mature, 'and this fs 
true o£ Riba '.xanguhy%r^ 
Brocklebankii, ■ whereas! ibq.r.-.f ft 

yellow leaved; shrubs ' b^a- ' 
greener with age; _ : ' 


- Far the house we ha; ' 
recently acquired . Boyacahw 
rariegata with leaves that c§ - 
be .wholly peach pink 
young but become tvory ijj 
green' as. they, age/ It prekfaej 
clusters^ . of wjsqcy white raft 
pink, rvibly" scented flowers -iqj 
as. freely as the green: lean* .' 
boy a, and because 'of itsvan'k^ 
tion is .rather.iless. Mgoirinq 
which can- be a n ad vain tage. &s 
much admired. Is, the net 
Dracaena . maryinata "iTKOftn 
which, has long -narrow .lean 
green in the', centre; then cttas . 
edged with carmine; The spe^S 
comes; from, Madagascar-^ 
might be ea^eded to be ^ 
tender butso ;far. it has behave 
well With; lis ail. winter ta;' 
moderately‘healt^d;TMQg .roon 


HOLIDAY 

ACCOMMODATION 


PAPER MAKING 
MACHINERY MANUFACTURE 


A purehutr i* lousht lor the alien 
and undertaking of 
ALLAN W. BERRf LIMITED 




OPERA AND BALLET 


THEATRES 


THEATRES 


ASHLEY COURTENAY 


a Company supplying new and recon- 
ditioned pulp and paper malting 
machinery to the world markat. Annual 
turnoeer exceeding £lm.— - more thin 
half exparted. Location — Crieff and 
Aimondbank, Perthshire. 

For sale with the above or separately. 
Berry's lubaidiary 
WEST END ENGINE WORKS 
(SUCCESSORS) LTD. 
an old-mrblished engineering businett 
in Edinburgh. Freehold machine shop* 
fitted out to handle range of medium 
to heavy engineering work. Skilled 
labour force. Interested parties are 
.re quoted to contaet: 

DELOITTE A CO.. 

25 Abcrcromby Place, Edinburgh. 

EH3 4QS. (D3I-5S7 2111} 


RECOMMENDED HOTELS 


All are good value for money as costs continue to rise. The new 
1976 Edition of “Let’s Halt Awhile in Great Britain" personally 
describes over 1.500 hotels. Here is a most "rewarding gift and a 
mine of information for your summer holiday, honeymoon, 
week-end break nr business conference. £2.60 from book stores or 
direct from the Author, 16 (D) Little London. Chichester, Sussex, 
plus 4Sp postage in U.K. 


FARM HOLIDAY5 


IN DERBYSHIRE 


Would you like to roam over 327 
acres of woods and fields near Mat- 
lock I (deal for birdwatching. Bed. 
breakfast and light supper available. 
Book now at S'teh Farm. Tel: 
Wirkiworrh (M2 982 i 2454. 


CORNWALZ. (Wejidrcni. Even farther 
from the madding crawo. Relax In 
superbly convened medieval house ana 
chapel. Quiet, secluded Excellent food. 
Tel. Constantine 5S0 for brochure. 



GARRICK THEATRE 01-0 Mi AC01. 

evening 6 . In.. Ml. £20 IikI H.iO. 
•vICMAKO 6 eCK (NEALE iS 
sidesplitting!* tunny." Daily Mail in 
rwi«HY rtcUL.AK 

"M>Ke Sturt a exceptionally fine, vastly 
enteiui.vnfl. oriluant comedy." S. Hires. 
"More flood laufli* than any otner tar 
in Lonoon." Observer. 


QUEEN'S 01-734 1166. Ewilnfls 8 . 00 . 
Ma «- Th«». 3.00. Sats. 6.30 and B.iO. 
. . Winnero! aH the awards for 
Michael GAMBON in SIMON • GRAY'S 
OTHERWISE ENGAGED 
Dliyrted bv Harold PINTER 
BEST PLAY OF THE YEAR 


C1N94AS 


ABC .1' * 2 Shoftesbtiry Are. 83fi. 
Aw. Revts. ALL SEATS' BKBLE. . 


*■00. a.IS. Late Show Tonlflht 
* All THE JJHEeWWris MEN 
Wk d. Sun -Z.-O0.- 5.15,. 8 . 20 . Late 
ToMaht i l.TSi 


GLOBE THEATRE. 01-437 1592. 

cvemrjs e.Q Sal. 5.30 and H. 30. 
bARRI HUMPHRIES In 

HOUSEWIFE SUPERSTAR!! 

GNi .1 Hvfc MUkc wfetlvS 


OP EROTICA -78 


ALDER UR GH. Suffolk 

UPLANDS HOTEL. Mellow and tnader- 
ni«od. the principal draw Is the cuisine 
and cellar tnowtidne of the resident 
owners. Fcr pa ;:n; no mica I lev. bracing 
wcet --fnd or longer. Tel. 24Z0- 


Candlellt restaurant. Friendly atmosphere. 
Fri. eve. to Sun. mom. Bed. Brkfast. and 
Dinner fcr £36 Inc. tar two. Tel. Walt 
Cniltlntrton 3123. 


GOURMET 


STULLION, S. Cornwall 

PCLUKRUN HOTEL*”. Happv. Inlcrmel 
remete trcm crcwds. Sandy rove itirfiro. 
hevla-i swimming pool. Tennis. Near 10 - 
hole son course. Ctilf walks. Dancing. 
Cocktail lounge. Colour TV. Tel. C21. 


PORTSCATHO. S. Cornwall 

Rr5EVINE HOTEL AA”* RAC. Standing 
In } acres cf bexut'tul gardens above sale 
sandy private beach. Noted lor cuisine. 
90% rooms with bath -Shower. Full C H. 
Iri'vil l;r early or late holidays. Tel. 206. 


SIDMOUTH, Devon 

WEST CUFF HOTEL. A family run hotel. 
All ages catered for. Lovely in Summer. 
Healed swimming pool Close to imdv 
beach and goff. Tel. 3252. 

NR. STROUD. Glos. 

AMBER LEY INN. 5tronglv rec. for week- 
ends and annual hoi Ida vs. Golf and riding 
ad mining. Around cream ol the Cotswolds 
countryside. Within, generous fare and 
companionable bars. Tol. Amberley 2565 
ISTD 04 5 3871. 


GALLIPOLI RESTAURANT. aH Old Organ 
- Street. EC 2 . Open ever* «i*v for lunen. 
Dinner a-d dancing unti: 3 a.m. — Caharet 
twice nightly at 10.30 and i 15 a.m. 
Men. to Sat. £6.25. Tel. 533 1922. 


SOUTH COAST. Thriving garaoes business 
for sale with freehold as going concern. 
Two profitable dislrtbutOr-.hips. petrol 
and agency revenue and well equipped 
workshops. Annual turnover LAOS 000 . 
Recent profits Including managers re- 
muneration in ocess of £ 11 . 000 . 
Would suit individual wishing to res’dc 
In attractive area el country. Writ* Bov 
E 3081 Financial Times. 10 . Cannon 
Street ECAP -BY. 


rtLYNDEBOURNE FESTIVAL OPERA, 
until Aug. 8 with the London Philnur- 
montc Orchestra. Tonight. Tucs. A Frl. 
neat at 5.30 Deoussy's Pcllcas, el Mell- 
sande. Sun. A wed. nett at 5 JO \erols 
Falstaff. Thur. next a: 5.10 Moiart's 
Le Nozzc di Figaro. Thu. available 
Tii.-i i. Frl. Passible returns only to- 
night. Sun.. Wed. A Thur. Boa Oil. 
(•I.ndebciurne Lewes rRingmer M2411i 
and lobs 3 Tillctt. 124 W'gmore St- 
tOI-915 1010). 


GREENWICH- 858 7755. Enmings 7.30. 
Mat. 5a(. 2.30. DENHOLM ELLIO it. 
PfclEK WOOD THORPE and ELEANOR 
BkON in HEAVEN AND HkLL — Two 
olvlne now comeoles bv John Mortimer. 
Must end June 26. Nightly TO JO JOAN 
lUHNbR UNLIMITED with her unique 
one-woman show. June 14-26. 


REGENT. 323 2707. Evenings. 8.30. 
MltMr and Saturday 7.00 and 9.1S. 

2n ^_. Y |Aa DF SENSATIONAL 


C a 5?° N » St. W,1. t4» 373j 

Ih . Day, ° Storey's'll ■ 
■ TV^ AT, S N ***• FI0»'*t ZJ0 4 .M 
5.^0. Sun, film at 3.00 ' 


STAGE SHOW OF THE -70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
-Never a dull moment." Evening News. 
100 tickets held for sale at door. 


'■ADLER'S WELLS TH. Rosebery Arc.. 
EC1. 837 1672 i Recorded bhg. Inf. 

273 5450'. LAST 2 PERFORMANCES 
THE ROYAL BALLET Today at £.30 and 
7 30 CGPPELFA. Scats available from 
AQp-ES.SO. 

from lues, to July S. E»gs. ..30. 
BALLET RAMBERT 


HAT MARKET. 930 9332. Evenings 8 . 00 . 
Manner wed. 2.30. Sal. 5.uO and b.ls. 
towatii woodward. Lvcraidme McEwan. 
Jennie Linaen. Cdwara nardwicke 
in hreoerlcK Lonsdale's 
ON APPROVAL 

"You should rusn id s« it." Daily Tel 
"It got my approval." Evg. News. 

' An evening ol CurnU dclisuts." 
Hargto Hooson, Sunday Innas. 


ROYAL COURT. Sloane So. 730 1745. 
"Fantastically successful Bechet season” 
Harold Hobson. Sun. Times. 

Evg a. at B. San. 5 and 8.30. 

PLAY AND OTHER PLA.VS 
... fFlay. That Time, footfalls) 
"S1LJ.lt VVHITELAW lx EXTRA- 
ORDINARY" Obs. "PATRICK MAGEE 
15 DEEPLY MOVING." Sun. Times. 
SEE ALSO THEATRE UPSTAIRS. 


fe? ii 1 l)| j\ i,'.^ 




HER MAJESTY'S. 930 6604. Evgs. 8.00. 
Mat. v.eo. 2.30. Sat. 5.4 5 and o.5u. 

IPI TOMBI 

"Pulsating mus cal. ■ cN Seals £3 to SOo 


NR. PULFOROUGH, Sussex 

ROUNDABOUT HOTEL. W. CHILTINC. 
TON. Tudor-stvie with own log fire. 


WESTONBIRT, Nr. Totbury. Glos 

HARE A HOUNOS. Adlolns Arboretum 
on the A433. On business or holiday 
transit or for a complete Cotswold holi- 
day. Write or Tel. Westonblrt 233. 


Comfortable Accommodation 
Excellent Feed and Winn 


COUNTY HOTEL 


HARROGATE— 

(SMiSiflan iotet 


SKEGNESS 


Phene Skegness 2461 
Open All Tear — Oulet Weekends 
Resident Props.: 

Ronald and Anna Williams 


BBITAXS'8 HOST DiaTTKGTJISKZD 
CONIXB.ENCE HOTEL 
Conference Secret* nr 
AA Telephone (0423)4051 

151 Rooen IZlyk ★ 3 «r ■■re Sxifn 
n™n CtntetoesTW *« Frhan Raw* *75 
Bjuqait Oiaiafl 310 yt Budget aontatigas • , 
3 Rvtnir.«B-*r11».n-te1lF-»- 

L TELEX 57922 OLDSWAN HAROGAT J 
One at Britain's PRESTIGE HOTELS <m 


Proprietors of Family Business 


establi5bed for over fifty years in S.E. London wish to retire 
in short/medium term and invite enquiries from an interested 
purchaser. The business manufactures products for the com- 
mercial vehicle, civil engineering, construction and tele- 
communication industries. There is also a retail petrol outlet 
together with the benefit of freehold and long leasehold 
property. There is a strong order book for nine months’ 
production and great potential for further expansion at home, 
jn Europe, the Middle East and Africa. Turnover for the 
current financial year will be approximately £600,000. 


• v* r v &+ ' r r, 


A unique hotel in a unique 
portion. All bodrowm v. ilh 
bath and sea view. Flily 
licensed. Wni: tor—— — 
brochure now. flrW [Sr 9 


Hotri 70 Degraas , 1 

Colwvn Bay. 
Telephone: 56555 1 


BURNS HOTEL. BarVsIon Gardens. SWS. 
Near W. London Air Terminal. 100 
rooms with oatn-shower. C.H.. Tele- 
phone. Radio >nd Television. Restaurant. 
Bar. Free brochure. 01-373 3151. 


Please contact in first instance: 

DENDY NEVILLE & CO- 
13 John Street, London. 1VC1N 2EB. 
Tel: 01-405 9632 
Quoting Reference EDW 


THEATRES 

ADELPHI THLAIHl. 01-836,7611 

Opening Tucsaay Next 7.0. Sou. 
Evgs. 7.3d. Sail. 3 30 6 8.30 Thur 3.0. 
IRENE 

THE MUSILAL MUSICAL 
REDUCED PRICE PREVIEWS 
Tcnigni at 5.30 and 3.30. 
Monday Evg at 7-30. 


KINGS ROAD THEATRE. 352 7486. 
mon. lo m- 9.UU. hri.. 53L 7. JO. 9.aU. 

fhL hULM HUHkuR SfiUVt 
_ Btaf MUSICAL (sF 1-HE UAR 
■■ Imucissioie" to overpraise it." Punch 


ROUND HOUSE. 267 2564. Mon. -Thur. B. 
Frl. af 6.0 ind 9 0 . hats. 5 and. 8.30. 
(Frl. at 6 ONLY. All Seats £1 SO. 
"NOBODY SHOULD MISS." Gdn. 

LA GRANDE EUGENE 

"EXQUISITELY EROTIC." Obj. 
BOOKING THROUGH JUNE 


OJEON, Hayraarket. ' (930 273Bf; 

UNBECOMING -ykL 


— 1 RIC. Ul-437 3686. Evenings 8.00. 1 s f: MARTIN'5. 836 1443. Evenings 8.00. 


Mat. Wed. j.OQ. sal. S-lu ana u.^ v 
JO«r, PLuy/RlunT. 

JOHN MuM-A'il. FKAHK GRIMES 
in THE ECU OtFCJtxt IUUkuai 
A Con.uav by BEN TRAVERS 
"THE FuNriiEST StX LUMtOI IN 
lONLiuN," aunaay Telegraph. 


Mats. Tubs, at 7.45. Sat. S.O and 8 . 0 . 
4L WS I H 0, CHRISTIE'S 
THE MOUSETRAP 

World's lonflCst-ever run. 24th YEAR. 




MAY FAIR. 629 5036. 493 2031. Ergs 
Mon.-lnurs. 4.15 Frl., Sal. 5.30, 9 . 

NtW AMtflICAN RcVUL 
"WHAT 5 A NlCt COuNiRY 
LIKE Ua. DOING IN A 
Si mix LJivl i HIS r •' 

■■TWO Huukj 1/fiJtM »,nuING AFTER. 

OkINcK cNItmAINMcHr. Ldn 
• HVE IALENTEO lOUNG PLAYERS 
ru I Oven int NuMdiKj Vcnf 
SLICKLY." Evening Hews. " WHAT A 
OfcLIuHIFUL EVtNINti." F. limes. 
Comeinco Dinner! i neat re £6.60. 




SHAW, 01-380 1 394. Evenings 7.30- 
7.45. Theatre Campary mi LITTLE RED 
HEN by Johg McGrath. 


IKANU. o36 16b0. Evenings 6 DO- 
Mats.- JhUrt. 3.00. aats. S.Su.aud 8.30. 
uans Hare. Mcuonaio rloofev, ■ 
Arthur Howard, Barry Mctwhn 
NO SEX PLtASo. WE'RE BRII15H 
lAracsoa ny Allan Davis, 
bin HYSTERICAL YEAR 


SCENE 
Show Fi 
ALL T 
Progs. 
Show Pi 


FOREIGN HOTELS 


AROSA iGraudbundenl. Hotel Valsana. 
nrsf class. Tennis court. Open afr 
swimming oool and Indoor swimming. 

INTERLAKEN for holidays. Golf. Swim- 
ming. Hiking. Excursions. Music 
Festival. Inform. Tourist Office. CH- 
38000 Interlaken. 


W A N T E 


Controlling interest in a public quoted company engaged in light 
engineering and/or steel stockholding. Maximum £750,000 for 
entire capital. Replies treated in strict confidence. 

Write Box E.8126, Financial Times, 10, Cannon Street, EC4P 4BY. 


ONA 


LEARN EVERYDAY FRENCH= 

IN PARIS OR CANNES 



FOR SALE 


through films and conversation, day and evening courses. 

Small classes at all levels. Also individual courses (20 or 45 hours 
weekly). Enrolment at any time. Self-service restaurant, parking. 

FRANCE LANGUES 8 23.40.00/ 842. 7 8 J)0. Ext. 3L24 
78 rue Olivier de Serres. 7501 5— Paris 




CALCULATOR 


DICTATING MACHINES & PilOTQCORBiS 


SmdncwlY Latost CdMioflue 
NEW AHO USED OFFICE MACHINES 

lumw i victuno* -ItomuFM Dncnad d™: 

Cvat MOM »Mrt|lv(lcvylwr-.».K , i»lWllwtw J lTOn 




The Cod'? that's no secret 
Write for your free copy 
orthc main point* from the 
British Code of Advertising 
Practice. Then if you think a 
press, poster, direct mail 
advertisement or cinema jff 
common. i 4 brc-ik-; the S 

Cade, rel! us. \\sn deal M 
w ith it and tell you 33 
wha [.happens. Ajw 


Central heating and air condi- 
tioning company operating 
throughout the Southern region 
as design and installation con- 
tractors with a growing depart- 
ment for maintenance and small 
works. Turnover approaching £1 
million and large and regular 
number of enquiries. Modest 
profit records. Professionally 
qualified management team. 

Write Box E.B1Q5. 

Financial Times. 

10. Cannon Street, EC4P 4BY. 


OVERALL MANUFACTURER 
BUSINESS FOR SALE 
MANCHESTER AREA 
SUBSTANTIAL TAX LOSSES 
AVAILABLE. 


PNEUMATICS 

A small Company annual sales 
of £250.000 with Impressive 
growth and technical capability 
is for sale to investor with funds 
to support growth. 

Please reply to Box No. E.8087. 
Financial Times. 10, Cannon 
Street. EC4P 4BY. 


FOR SALE 


Write Bdx £.8103, Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


Very old established company 
working in Southern half of the 
country as electrical installation 
contractors. Good management 
and operative sraff. Write -Box 
E.8106. Financial Times, • ID, 
Cannon Street. EC4P 4BY. 





The Adierisin^SUrdanls.VJsEioriiyLid. 
IM7 PjIctwjiu Suw xV C1E LW 


OLD E5TABL I SHED Mancunian TntilV 
Comtlnv arirh West African trading 
cennectlom. olus six figure ta« loss, 
lor sale Otfiyr arrangortwits tonj, dcred. 
Writa BO* E6I4S Financial Times. ID. 
Cannon Street, ECrtP 4BV. 


SOFT TOY PRODUCTION AND SALES — 
Business bated on Tvneside bv using 
eurworKers. Proved national market ard 
DOSilble Infernallonal market. Currcnr 
Us £ 22 . 000 . Profit £9.000. Box E.8111. 
Flnantiai Times, 10, Cannon Street 
£C4P 4BY. 


PICCADILLY. 437 4S06 Man. lo Frl. 
S.OO. Sau. 5.30 and 8 SO. Mai. Wm 3 
JEROME KERN'S MIT MUSICAL 
VERY GOOD EDDIE 

"LOVELY 10 look at DELIGHTFUL to 
hear HEAVEN lo watch." S. E*n. 
" Absoiuieir entlranting. I really lovaa 
It." N.Y. Times. Air Cond. 


I. - j. ” ji r.-—. r , 'Kerri 
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: jaaddicietTfo eating out -oj -doors, provided 

i ; - .. not rainiufl, snowing or blowing a gale. Hoic- 
do believe tfmi ft should be com/orfabie 
i that food should either be really hot or 

• / illy cold Happily nowadays there arc plenty 
. devices to help one serve food, as it should 

■ '.served amt to help turn eating-aul-of-doors 
^ .a apleasuxTible occasion, 

•i j- -Jere, from left to right, are a Jeio aids to 
^ opier eating in the great outdoors . 

;■ ‘ j he lacquered plates are oj split bamboo. ■ 

■ '/newt unbreakable and light enough to pack 
V; l carry. The lacquered surface means that . 
/."'rg almost icipe cLenn There are two sices. 

~' r nches diameter (£lffl each ) and. 9$ inches 

* ‘ 'imeter ( £1.25 each ). Half a dozen posted by 

■ til would be an extra 40p. From Hie. Conran 
?. ' op, 77-79. Fulham Road, London, SAV3. . 


One of q series of wicker hampers available 
from :laruix Boots .stores. There arc three that all 
fit together, one inside the other, like Russian 
aolls. The largest ts 20 inches by 131. inches by 
. 74 ih&ies and the other two proportionate}!! 
smaller.-- They can be bought separately at £2.£5, 
£3.90{xnd£5-7a respectively, or as a group They 
make very ttiiic briefcase* when not being used 
oh picnics/' 

' iVeXt iB d waterproof picnic rug. It is miter- 
proofed‘'pn one side Kith a wipeablc altre green 
PVC capering but in a warm Buchanan tartan rug 
bn the. other. 1 1 folds up to measure one fool 
square, opens out to four feel square. The 
handles bn the outside make it easy 
to carry. find it run also double up ns a rnnirr 
JOT a c irtixiu amount of the rest of the picnic 
clobber.?' 


It costs £S9fl (p + P 6?P> direct from Darsngn. 
Blacfeau-ton. Totues. Devon T CIS 7B\. 

Again from Bools larger stores is this neat 
culuuiicat rigid plastic container that holds 
inside it sue pi airs, ten huiccs and forks, four 
mugs and tu.o food itniinmm. n-. well as salt 
and pepper vontuuiers. Tlic outside container 
nui'i be bine or green / r i.i £7 

One of a sclevihm of extreme ! h reasonably 
priced tool bags from Ryot.-r forger stores Mii-w 
nil hare rigid sides to keep hollies mid fond 
hares upright, a rip l up and two at rating 
It n miles There are various sizes, prices start nt 
£1 69. though the owe sketched lieie is £2Ji9 
The bags are insulated and fur beeping thing*: 
i-olrf the use oi freeze l In bag's ( f'pri Jinl them m 
the freezer compartment in chill them < mahr.i 
them much mure effort i re 


fitting pretty 

V-- WING in years past searched 
: gh and low. without much 

' V. ccess, ' for garden ' furniture 
' ■'at I liked, '..suddenly there 
•ems. la be a ^plethora . pf 
•*oice. Two weeks ago . I dis- 
. ‘ vered j. Newall's designs that- . 
sells through his shop. The 
. . itio Scene. This week I have 
. -scovered yet more designs ttiat 
.. *m to me attractive, reasonably 
".Seed and practical; 

:-. .'Bottom tight is the Consort 
- - Lange from Edentite. They have 
. ..sed a combination' of oiled 
,;;-uko wood 'tops and aluminium-' 

- ases cast' from - original- 
-" ihraham .Darby .moulds Of.' 
’ourse. the first- Abraham Darby 
. icsigos were' used on wrought* 
con but -nowaday*, east;.. alumfe -: 
niuni gives U£ : . many advantages ,. 


S * 

irifc 


5^ FiiuriV)' thc^tftst'ahnnhiftirh ^ ' i :' :y ■...*■•: ■■■A— - / \ m 

iqtshed H-ith .^sper/al treatment ^ : Thmich fhe finished ■ • 

*™*°r*i #» »sbw.- 

: - chfrli consists of . a- rather ]rJh it is in ’ 

. > echnicaJ-sounduig "fusioJ of S d J.f to U 

.^lyartw- to- complete it is available 

be resultant colour. looks iike onl y e hy .^n a it vVder from its 
— ^hite^paint! The irpkp wood : . nSmuf^turer. V- €. B. Extru- 
- ops do need a little maintenance , ^ Bay i^ street, Sialy- . : . 

' ‘ -.tjey should be. -washed down. ’ and it’ arrives. - 

1 J_nd- oiled at the begnnung, and , pac j^ d flat and then has to be 
pd "Of . each season. -.* assembled by the purchaser. ' 

.' This selection 'is T 'p’art- of the -- - I. am .assured that it is very 
■ jjd<m : 'Victox3axm rroge- and the * easy- to do And though I haven’t 
7 rr*feet-long tabVe7 is; £49.25, the tried it fee instructions cei> 
i r-^jich -.is £3L00.' while carver;; tainly ma^e it look easy, wbicb 
7- hahrsL (not shown) are £2a50 is. more. - than can be said for 
'jLach and dider. chaixs are £2&90 most , sets of instruetjons. small 
■' Lnyitih: . -. .. . screws'are all that is needed ana . 

• *jm -.•‘siSSa ■>.«.. ; 

] ar SS-; selechon of. r gardep j S inches in diameter and 

but for. those :Wb9-waDt; a 28 inches high, the chair is'.. 
.;..^aflet -and the-name^ pf .thejr 20- inches w-ide. 30 inches high 
ea reside address oC TSdenhle- ^itbe stopl is"20 inches square,- 
,. l : . ^ wksworth,. Swindon; Wifts.; j 6 ,n C be* high. All the items " 
Above right .is 'a much plainer tan be ; sold separately. £37 for -.-' 
"V ■collection T pf -garden -furniture th^.-Table. £19.50. far the chair . -, 
in ay, appeal to those -with and £17 for the stooL However, #i 
- roderh ' tastes; • . Again ; the jf yol i buy the table and any twp- 
. _vwterial requhrei -.'hardly' any other Item* you/ Trray deducr" 
— -laintenance and' will neither rot £10 from the total purchase price:.- 



Vnnetngs by. FrpnklVTheeUsr 
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• . . Jff.'a . romanticr ' My idea of a . perfect: 
J^ommer evening is: to be at Glyhdebourne: 

, : ayUbiag music, beautiful gardens, floating 
**• ' [ ’* mg dresses aod a f^te champfetre with 
.- ^rlends^ But there are two problems; 

. -.7' l^bmance never fizzles out faster than when 
ur infhmous British drizzle joins the party; 
; rr. - mLthe cost -of Pi mins, salmon mayonnaise. 

' . trawbenriee and cream is pretty daunting. 

• - . ; Glyndeboume are wiping with the first 
••• ' rohlem. • They, .are opening a special 
. . .. larquee this year, dotted with rustic tables 
od. benches, so private feasts can ■ be 
elcbrated irrespective of the weather. And 
.' >v have ,'some" suggestions for delectable 
7 easonabiy priced festive fare. 

. Here are three of my favourite summer 
'fishes.- Bach- includes traditional' ^festive 
. .oods but makes sparing use of them, and 
*• . .Hare very roftable for either a buffet party 


.-an’ '. Serve, sfm ply with- a mixed green 
V ' '/alad. . Watercress.’ green pepper;, lettuce^ 
. ...pritig bniDns and- mustard and cress mike a.: 
,.*:ood combination and travel well. But. flo 
. Vu .ivoi.d cucumber: -it will make; the salad 
■*'. ' V. vatery unless sliced and added to the salad 
>' ; -L- iowl j ua before serving. ,• 

. j.‘l : GODLEBJAC — series fon r 

; *■' Make this dish in the morning, not the 
.^ 3ay before-:- or the pastry will go soggy. 
,■»■ •. jfou could use salmon , or salmon trout 
. ' .’about £4 and £2 per pound respectiyelyV 
..^jut tin's version using turbot;; for which l 
■ paid a relatively modest SOp per.ppund last 
v'Veek, is excellent . Coub'biac is also 
^Trfielidous served hot- . ' 

* i\y l small turbot " weighing about 2 1b, .1 
^ { & mushrooms* 1 lemon, 3 m long 

grain rice, 8 fl oz chiekeu stock. I small 
green pepper, fresh chopped parsley and 
; chives, fresh chopped fennel or dlllweed, 
’7. ; i hard-boiled eggs, .butter, nutmeg, salt 
'' and pepper, 1. x 13 nz packet puff pastry. 

- « x 3 H 07. cartuns sour cream, 6-7 table* 

• ' ' x spoons natural yoghurt, beaten egg. 

- Ask thfl . fishm onger' to decapitate and 
T : 7 clean the! fish. and. cut It in half; along, the 
'■ backbone.. Wrap .the two pieces in buttered 
, foil, cook at . -3Sff;..F.. gas mark 4. for 30-35 


gas mark 4. for 30-35 


sv..; mush rooms, 3 tablespoons jeipon juice and. 
; a good seasoning of salt .and pepper. Cover 
. and. cook ; .gedtlxv; srim^g occasionally, for 

7 3 minutes, Uncoie r and . cook t for another' 
2-3h3inute*.- 'zr?£Sp.\ - ;;:.n .- 


Picnic in style 

Philippa Davenport. 

■ Cook the. rice in chicken stuck until just 
tender. Then mix with the seeded and diced 
pepper, 3 tablespoons' fresh chopped 
parsley, 2 tablespoons Iresh chopped fennel 
fronds’ or- dillweed (or 2 teaspoons dried 
dillwecd) a good grating of nutmeg and 

plenty of. salt and pepper. 

Roll - Che pastry out- to-' about IS . inches 
: square then cut it into -two rectangles, one 
-7j -and the other 8* inches wide. Place the 
larger piece on 3 lightly . greased baking 
sheet and spread half. the rice mixture down 
ihe- centre; leaving a one inch border all 
round; Cover the rice with the sliced hard- 
boiled eggs, and cover the eggs with the 
flaked turbot. Spoon ibe t mushroom mixture 
on top and finally add the remaining rice 
mixture- Place the .second : piece of pastry 
Over the top. Brueh generously with beaten 
. egg and seal the edges' very, firmly. Make a 
• few slits for steam to' escape and bake at 
400 F gas mark 6 for half an hour.. 

Meanwhile mix the sauce: beat the 
yoghurt Into the sour cream and stir in a 
couple of tablespoons each of fresh chopped 
parsley and chives. 

Allow the coulibiac to become quite cold 
before wraping in foil or packiog into an 
airtight box. ' 

ROHAN PIE— serves four 
This excellent party dish looks best in a 
glass dish and it is worth taking lime and 
trouble to arrange tha top layer of meats 
decoratively so they glow like a mosaic 
under the aspic. To serve, cut into wedges 
like . a cake- Marks and Spencers sell 
Chicken breasts which are very good indeed. 
25 oz 'chicken breasts, 1 small onion and 
Half a carrot, 1 lb sliced mushrooms, 
butter, lemon inice, i lb longue, i lb ham, 

. 1 x It oz can anchovies, I tablespoon 
flour; i pint milk, f pint single cream, 2 
or . Parmesan, 3 oz macaroni, freshly 
chopped', parsley, nutmeg, gelatine 
powder, vsalt, pepper and a few black 
olives. 

Poach the chicken- breasts for half an hour 
in ;2 .pint water with' the halved onion, 
sliced carrot, a few peppercorns and a 
-chidcen stock cube: Remove the chicken 
and boil the stock until reduced to half a 
>pinlL. Chill and skim off CaLl . .. 

Qbok the sliced mushrooms in. a knob of 
- biirter with sail, pepper, and. a generous 
'teaspoon of lemon, juice, /.Remove from the 


heat and stir in the chicken meat (skinned, 
boned and cut into large strips!. 

Hake a white sauce with 1 tablespoon 
each fiour.and butter and f plot milk. Stir 
in the grated Parmesan and season with 
nutmeg, salt and pepper l go gently with the 
salt). Remove from the heat and stir in the 
cream, the boiled and drained macaroni 
and at least 4 tablespoons fresh chopped 
parsley. 

Cut the ham and tongue into strips and 
mix with the chopped anchovy fiUets. 

Sprinkle 1 teaspoon gelatine powder onto 
Jhe stock. Leave-to soak for 5 minutes then 
sliiT over gentle -heat umil dissolved. Set 
aside to cool. 

Spread one-third of the macaroni mixture 
on the bottom of your dish. Cover with half 
the hanti tongue and anchovy mixture, and 
spread another one-third of -the macaroni 
mixture on iop. Now add the chicken and 
mushroom mixture and cover with the ' 
remaining macaroni mixture. Carefully 
arrange the rest of the ham. league and 
anchovies on-top. studding the mixture with 
a few black piives here and there. Pour 
the cooling chicken aspic on top and chill in 
the fridge until set firm. Cover with foil or 
a well fitting lid to keep moist and 
succulent. - 

STRAWBERRY AND ORAN GE~~ MOUSSE 
serves four 

This delicious pudding is the cheapest 
“ strawberry and cream " recipe 1 know. 
Actually it uses more bananas than straw- 
berries but., once mashed, the two fruits 
taste pretty alike. A few drops of pink' 
food colouring adds to the illusion. 

2 oranges, 12-14 oz very ripe bananas, J 
lb strawberries, 2 tablespoons castor 
sugar, 1J-2 teaspoons gelatine powder, 5-8 
fl oz emergency cream or tightly whipped 
double cream, a few drops of pink food 
colouring. 

Grate the zest of both oranges into a pan. 
Add the juice of one, the sugar and the 
gelatine powder. ’ Leave lo soak for 5 
minutes then stir over gentle heat until 
dissolved. Allow lo cool. 

Feel the bananas and put them in a 
liquidiser with two-thirds of the' straw- 
berries, a few drops of food colouring and 
the cooling orange gelatine. Blend until 
reduced to a smooth puree. 

Fold the-pur&e Into the cream, turn into 
four individual dishes or 1 r 14 pint 
soiiffld dish and chill. 

When set firm, decorate with slices of 
the remaining orange and tbp reserved 
whale strawberries. Cover with foil and. 
keep,cool-until required. 





The grate outdoors 


Lighting'Up 

time 

us HOLIDAY, far 
from cmlisuuon. 
wtc*ih'.*r picnic-kins, 
c-jiu ping or ivntins 
s.'ine electricity-! ree 
c-iiUnge. lighting is 
one of the great 
i muon derail les. Here 
are a few sugccslior.s 
:>» help solve ibe 
problem. 

Top i< a totally 
portable lamp. 

Y.il only would M be 
a Kaon on h-il id o> 
hut ’.Mm Id he useful 
ai home for cincrs- 
eneire. The outer 
■.-.•1.-105 i> in nr-rnre 
phistic and the 4\V 
tube runs >'n S lfl»? 
hat uric.-. K i- c.illei 
the Saturn FJuu- 
recce n: Lantern and 
it can-» £7 50 fr«un 
the pnoto^raph'p 
department of Roots 
branches. 

Ju?t below it. to 
the left, is h 
< lorm lantern that 
runs on paraffin. 
There are fuut* 
colours i red. green. 
n:»vv or yellow t and 
two sizes. 7i” high 
costs £1.40 whilst the 
10 V' high size costs 
£1.90. The Conran 
Shop f. 1-79. Fulham 
Road. London. 

S.\V.:5» will post 
them fur 25p each. 

The hexagon a I- 
shapert liirht mea- 
sures about *i” by fi” 
and runs on 4SPT 
batteries so it. too, 
is portable. It can 
h»* fived to a wall. Is 
operated by a pull 


The ffibnchi grill hits become ;u.st(p ireff-fetiown. rt 
produces xaiir.jnctn,y results w-tthnuf requiring a great deal 
of expertise. The Htbachi grill may be single »r double 
size and do remember that even the double won't renllu 
cater for parlies, unless pnu’re prepared to ent in relays. The 
single size is C-i.oti. double is £t>7fJ. The C.rmrnn Shop. 

77/79 Fulhum. Rocd, London. S \Y 3 mil post them for £1 Of) each. 



on/pull off cord, 
and costs £1.90 from 
Boots photographic 
departments. 

Finally, the long 
wax ilares are not so 
pracitcal hut they 
are extremely pretty. 
They cost 32p. 
in a variety of 
coluurs. 

Available to 
personal shoppera 
onlv from the 
Conran Shop. 


Greenerv 


Groiring thinqs are part of summer. Two attractive new 
plant containers arc sketched in our drairing above. On the 
left is a ccrnwtic cache-pot from a collection of ceramics 
at Browns Living Shop. 25. South Molton Street. W.l. 

This jxirtimiur pot is in one size only, tii inches high. 6{ mafias 
iu diameter. The price is £1$.U0. They can't send if by 
post. On the right vs a traditional Eastern travelling warmer 
but l feel it makes a charming plavt p-yt holder, 1 hough as 
the clay is porous, tcaicr will seep through so put a 
saucer or. other container in the botf-rm. £3.90 from 
Cnnran Shop.. 77/ 7ft, Fulham Road. London. S.W.3 fp awl p fiOp*. 
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Sotheby Farke Bernet & Co., 
A4/35NewBond Street. LondonW LA. 2AA 
Telephone: Cl-493 SOSO. 




















The gamble that 





BY JOE RENNISON 


IN OCTOBER, 1973. I finished 
off an article about a develop- 
ment overseas by a British com- 
pany in the following way. . . 

•* The whole project is a bit of 
a gamble but it has much in 
its favour. The managing 
director is confident of success: 
* We have studied the market 
and what it requires and we 
feel that there is a tremendous 
demand for this sort of com- 
prehensive resort development, 
the like of which is not avail- 
able on the northern coast of 
France and for the market in 
the south-east of England.' 
Now that we are in the Com- 
mon Market one can only wish 
him luck. It would be good 
again to see the British in the 
limelight and teaching the 
French how to develop their 
resorts as we did in the 19th 
century-" 

It was fair comment at the 
time to describe the project as 
a gamble — not that the com- 
pany were gambling with other 
people's money since they 
already owned the land and it 
was not one of those projects 
which depend on people buying 
land in advance before there 
is any chance of something 
being built. It was simply a 
case of at the time things in 
the property world in general 
were not shaping up in a very 
promising way. The second half 
of that year saw the beginnings 
of the collapse of the domestic 
market and a cooling off of 
sales in the overseas market. 
1 here was a general feeling that 
some kind of stringency on our 
purses was imminent. As it 
turned out. this was the time 
of the last fling before what 
many people considered to be 
the end of the world. Economic 
troubles and the oil crisis fol- 
lowed soon after and these 
affected virtually every 
European economy. 

The property world was 
thrown into chaos and there 


was hardly a company or an 
agent who wasn't finding that 
drastic economies had to be 
made. Agaicrt the background 
the particular company con- 
cerned went from strength to 
strength in its British opera- 
tions. But as far as the French 
connection was concerned there 
was little prospect of making a 
sale. The development was 
virtually put on ice for a couple 
of years. Economic uncertainty 
is a natural breeder of doubt 
and despondency in the property 
market and it takes a long time 
for things to get back to normal 
after such a severe shake-up. 
Even this normality it sets back 
to is always a little different — 
you have to cut your coat 
according to your cloth. 

This particular company's 
experience was symptomatic of 
what happened in those dread- 
ful two years between October, 
1973. and the end of 1975. So 
let us start again. 

The development was being 
carried out in Le Touquet by 
Bell France, which is a subsi- 
diary of the Newcastle-based 
publicly quoted construction 
company. Bellway Holdings (at 
that time, by the way. they were 
known as North British Proper- 
ties). The company is controlled 
by the Bell family, and they 
have owned considerable areas 
of land round Le Touquet for 
about 25 years. It was this that 
they were trying to develop, ft 
seemed a logical step to add 
to an already well-estahlished 
resort rather than to try to 
create a leisure complex in 
some place where everything 
had to be done from scratch. 
It was a fine concept and. after 
the hiccough caused by external 
factors, one that I think that 
must eventually succeed. 

Le Touquet is, after all. a 
totally delightful place. At the 
risk of repeating myself I must 
give some of the impressions 
the place made on me during 
that first visit two and a half 
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An example of the interesting architecture at Mayyiltages. 


Looking down the front of the CIos de la F re gate at the Mayvillages. development, Le Touquet. 


years ago. The feeling then 
was of something that had 
torally outlived its virtue. Its 
fame has rather outlived its 
present glory. Two generations 
have arrived since this small 
town on the North Eeast coast 
of France reached its apogee 
and that was in the ’twenties 
and 'thirties when the Prince of 
Wales visited it. regularly for 
the golf and naturally carried 
a lot of fashionable society along 
with him. 

But this was “ the scene ” of 
yesteryear. What relevance, 
one could ask. to the leisure 
requirements of the nineteen- 
seventies? Well, I suppose it 
depends what you want. So 
many people today want the 
immediate sun. beach and disco 
environment that it has become 
difficult to differentiate between 
the older va’ues and the new. 
Many would laugh at the image 
of what Le Touquet has to offer. 

But my grandmother's genera- 
tion no longer inhabits the 
town. It is very much a modern 
resort with everything which 


everyone of every generation 
would like to see. But — and per- 
haps I ain an old-fashioned soul 
— some aspects of it make one 
hanker for the old days. To sit 
in the lounge/bar of the West- 
minster Hotel is to understand 
the kind of life-style which we 
have forgotten. It is calm, cool 
and collected and reminds one 
of the days when the British 
were superior persons and this 
was a place made for their 
pleasure and nothing could ever 
change. 

This is probably a symptom 
of the weakness of Le Touquet's 
image. Many people, particu- 
larly of my generation, still 
think of it in this way. The 
town has still not found an 
image to project which does not 
still include much of this 
nostalgia. But wandering around 
the streets in the evening, one 
can see what a cosmopolitan 
place it is gradually becoming 
and this will in future become 
one of the hot-spots of Europe. 
The jet set might not under- 
stand the term “ one of the 


watering holes of Europe" but 
it looks to becoming one of 
those again. 

Just what is there to do in 
this resort? It has virtually 
everything that most people 
look for when they are going 
on holiday. One can go riding, 
play tennis, lie on the beach, 
shop, investigate the hinterland 
or stay completely idle. The 
great attraction is, of course, 
the golf — and Le Touquet has 
twn-and-a-half golf courses. The 
French Open was played there 
last month and its reputation is 
fairly high in the golfing frater- 
nity. Golf is a game I abhor but 
I can quite see that in playing 
any type of game in the very 
pleasant surroundings provided 
must be a plus point for any 
resort. 

When I said that the project 
must eventually be a success 
one must raise the question of 
a success for whom. It will prob- 
ably be a success for the com- 
pany but the buyers are likely 
to come from the rest of the 


Continent rather than Britain 
just now. The state of the pound; 
and the punitive rate of the 
dollar premium at present put 
it out of court for most buyers 
in this country. The prices Of 
most items in France often 
seem high for British burdened, 
with a failing pound but in Le 
Touquet they are quite horrify-, 
ing. It seems strange that for a 
town which has such a short 
season that everything should 
be so expensive when, if the 
prices were modified, the season 
could be extended and everyone 
concerned would benefit 

The British company has two 
separate but related projects, 
going in the town. One is the 
project started in 1973 which 
involves a totally new develop- 
ment of fiats and houses 
the other is a land sales scheme 
which has been going on for. 
mam* years where the owners 
simply buy the land and build 
their own houses. The first is 
a development called May- 
villages on land to the South 
of Le Touqet and near tire 
existing golf courses. It was 
here that the original scheme 
that I wrote about two years 
ago was planned. 


Work is now going ahead 
satisfactorily although the time 
•scale has been lengthened since 
the original ambitious plans 
were conceived. The size of:the 
units has also been scaled down 
slightly to help contain costs. 
The second stage of the project 
is now being worked on and 
sales are proving to be remark- 
ably good. 

’ Mayvillages are of an un- 
usual and striking modern 
design set on the shores of an 
artificial lake. As work con- 
tinues more such lakes will be 
built and it is hoped eventually, 
that there will be around 2.000 
units most with its own lakeside 
frontage. The' standard of con- 
struction is high and the 
.internal P trines are of good 
puaHtv. Prices ran^e from 
F r «!ji4.gpn to around Frs. 
280.nnn for a two-bedmomed 
apartment with a lakeside 
frontage. For . those who are 
interested in buying the com- 
pany offer free accommodation 
in one' of the units for two or 
three nights — but you have to 
pay your own fare. 

An associate company has- an- 
other property operation totally 
separated from the Mayviilage 


scheme. It is purely a lancfal “ 
operation. Much - of the : 
amount of land that the % 
family own in the birch and pi 
forests surrounding -the;vftf 
have been split up 'into' la 
Individual plots. All these;*l . 
vices, including excellent nil - 
have already been install 
They sell at between FriESki 
Frs.Tft a square metre andflt 
then, up to the individual-.^ . 
to decide how palatial" i hoji 
he wants. ' •: ■•*•. - J.. \. ’■ 

Le Touquet has a tot fsriirig \ 

It. After many years .of sld 
berinq and resting on 'Jtvji , • 

reputation It is now. maWiR ,.-f f/- 5 \ t 
come hack In n :blg_wav.':*fii/*i * ^ ' ' * 

at tho . centre -rif "a v&yjjjg'* 
nnrmlatioTi pomnlex, which'*: - • 

rtnflps the of .F.n^w 

the- North of France; the ii' 
pn'intries and the w “sterrt ft* 
of West Germany.- With en^r 
infrfased transportation rosb 
resort "hob ss.thls v^nch’is-ef 
to reaoh mu«t prove .inpTe.nqj 
Iai- -ur tii- many 'rttnre.'Deodiej' 

Further information, Left 
onet WjiyviUaees. Av?» 
Francoi^Gndi.rr, .6**52fl Le Tj - 
ouet, France, ^ or Bell wav 'Hg 
ihgs. Regent OMitre/- Gosfttf 
Newc&stle-u poa-Tyne, v-7 
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WHEN A grandmaster has a 
track record as good as Anatoly 
Karpov's since becoming world 
champion, every tournament is 
in effect a defence of the title. 
Karpov's roll of victories since 
April. 1975, when Bobby Fischer 
defaulted now reads Ljubljana, 
USSR team championship, Milan. 
Skopje and Amsterdam. It is 
the most impressive start to a 
new world champion's reign 
since Alekhine, after beating 
Capablanca. outclassed his other 
potential challengers at San 
Remo 1930 and Bled 1931. 

Like his win at Skopje where 
his percentage was slightly 
hotter «han Fischer's in a 
tournament in the same city, 
Karpov's first prize at Amster- 
dam was a demonstration to the 
chess public of his readiness to 
take on tournaments under con- 
ditions where the American 
would certainly have chickened 
out. 

Karpov's opponents included 
two ambitious young potential 
challengers, the kind of players 
who world champions in general 
and Fischer in particular have 
traditionally heen reluctant to 
meet over a short sprint course. 


But Karpov won again, and won 
well. He defeated Walter 
Browne, the U-5. champion, in 
the first round, drew the next 
four. then beat Olafsson 
(Iceland) in bis final game to 
emerge a clear winner. The 
scores were Karpov 4 out of 6, 
Browne 3. Tiraman (Nether- 
lands) and Olafsson 2}. 

Every new success for Karpov 
provokes .the question whether 
anything or anybody could 
persuade Fischer out of retire- 
ment to provide worthy opposi- 
tion. Fischer still follows chess 
happenings and chess games 
closely through the magazines 
and will undoubtedly make a 
keen study of all Karpov's 
games at Amsterdam, but con- 
tinues to prefer the leisured life 
of a Californian gentleman — 
fishing, swimming and playing 
tennis— to the hard grind of 
tournament competition. 

The most likely circumstance 
to persuade Fischer to change his 
mind could be simply inflation, 
which affects ex-world champions 
like everybody else. Though the 
record prize fund at Reykjavik 
1972 made him a wealthy man, he 
has turned down all the playing, 
writing, and endorsing opportuni- 
ties since theD. 

Interzonal tournaments this 
month in Manila and next in Biel, 
Switzerland, bring nearer the day 
when Fischer has to decide 


whether to participate in the cur 
rent world championship competi 
tion where he is excused until 
next year's match series among 
the eight title candidates. 

The structure of the champion 
slup cycle is heavily loaded in 
favour of tbe holder, who simply 
waits while his rivals eliminate 
each other. Thus at Manila only 
three can qualify for the match 
series from a select field which 
includes Boris Spassky. 
Ljubojevic, Mecking, Hort. 
Polugaevsky and the player who. 
in this week's game, draws with 
some ease against the world 


champion with tbe black pieces. 


White: A. Karpov (USSR). 
Black: W. S. Browne (U.5.). 
Opening: Sicilian Defence, 

Najdorf ( Amsterdam 1976). 

The opening moves were 1 P- 
K4. F-QB4; 2 S-KB3, P-Q3: 3 P- 
Q4, TxP: 4 NxP. N-KB3; 5 N-QB3. 


P-QR3; 6 B-K2. QN-Q2. 



In his new bonk Goren Settles 
The Bridge Arguments (Robert 
Hale £4.95) " Mister Bridge " 
claims tn give authoritative 
answers tn knotty problems 
which give rise to misunder- 
standings between partners. The 
book deals entirely with bidding, 
and is, nf course. Standard 
American, but for ail that there 
are many points, logically dis- 
cussed by the author, which you 
will find must instructive. 

Let us first study this band 
from a pairs event: 


South should have seen that 
there was no advantage in his 
becoming declarer. He should, 
therefore, have worked to make 
North declarer. Two no trumps 
over North's two spades was not 
the best continuation. A bid nf 
three diamonds wnuid have been 
converted to three no trumps, 
and with North playing the 
hand, the contract was undefeat- 
able. 

In the next hand North-South 
reached the wrong contract: 


N. 

* K Q 10 6 

T K 9 8 5 2 

* Q 4 

+ Q 3 

W. E. 

♦ 9754 ♦ A 3 2 

TQ4 A 10 7 3 

V J 10 3 7 O K 9 3 2 

♦ 9 4 2 + 7 5 

S. 

• • ♦ J 8 
<7 J 6 
•> A 6 5 
+ A K J 10 8 6 


N. 

4854 
r? 7 6 
O Q 7 3 
+ A Q 8 7 3 
W. E. 

♦ 10 632 ♦ Q 9 7 

<754 " A K 10 9 2 

OJ 10 42 «> A 8 6 

♦ J 6 4 4 9 3 

S. 

♦ A K J 
O Q J S 3 
O K 9 5 

♦ K 10 5 


With both sides vulnerable, 
1 Snuth dealt and bid one club. 
• North said one heart, and Snuth 
rebid two clubs. North now said 
two spades — a responder’s re- 
. verse which is unconditionally 
forcing — and South bid two no 
trumps, which his partner raised 
to three. West led the diamond 
Knave, covered by the Queen 
and King, and the defenders 
gathered in three diamond 
tricks and two Aces to defeat 
the contract 

On consulting the travelling 
score sheet South found that 
several pairs had made three 
no trumps. Gnren was appealed 
to. and this is what he had to 
-say. The factor of position is 
■most important. When a no 
trump contract is contemplated, 
it is to the advantage of the 
declaring side tn have, the lead 
coming up to the hand with 
tenaces. It is equally important 
not to allow unprotected 
honours, such as K x or Q x x, 
to be led through at trick one. 


With East-West vulnerable. 
East dealt and bid one heart, 
and South doubled. North's re- 
sponse of two clubs was raised 
tn three by South, and North 
somewhat optimistically went 
five clubs, which was defeated by 
on- trick. 

The post mortem shnwed that 
three no trumps was on Ice. 
South said that North bad over- 
bid, but North said that South 
should have bid one no trump 
instead of making a take-out 
double. South said he was too 
strong for that. 

North was quite right South 
was not strong enough to double 
first and rebid two no trumps 
over his partner's forced re- 
sponse at the two level, which 
might have been made on a very 
weak hand. 

The overcall of one no trump 
announces the same values as 
an -opening no trump, that is, 
16-18 points with at least one 
stopper in the opponent’s suit. 
It tells the responder in one bid 
the strength and shape of the 
overcaller's hand, and leaves the 
responder in perfect position to 
decide on the final contract. 


E. P. C. COTTER 


hi s and the next few moves 
are a prepared variation leading 
to sharp tactical play. Normal is 
6 . - - P-K4. but Karpov three 
times defeated this move in his 
1974 match with Poiucaevsky. 

7 P-B4. P-K4; 8 N-BS, N-B4: 9 
N-N3, Q-N3; 10 R-QN1, B-K2: 11 
B-K3. 

Karpov is world champion, so 
this move has to be judged a 
pawn sacrifice rather than 
blunder; but it leads to little and 
11 B-B3 may be better. 

11 . . . PxP: 12 BxBP, NfB4)xP: 
13 NxN. NxN; 14 NxN. Q-N5 ch; 
15 Q-Q2. 

The second critical moment of 
the game. 15 N-S3. QxB; 16 N-Q5. 
B-R5 ch (best); 17 P-N3, ExP ch; 
IS PxB. Q>:P ch: 19 K-Q2. B-K3 is 
unclear; a position for Tal rather 
than Karpov. 

15 . . . QxN: 16 0-0, Q-B3: 17 
B-B3. Q-N3 ch: IS B-K3, Q-B2; 
19 B-Q4. 0-0: 20 Q-B3, QxQ; 21 
PxQ, R-Nl: 22 B-R7, R-Rl: 23 
B-Q4, R-Nl; drawn by repealed 
moves. A tame finish, but maybe 
also an illustration of Karpov's 
good tournament tactics in know- 
ing when to duck obscure risks. 

POSITION No. 118 
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WHITE( 8 men) 

Natsakanvan — Romanisbln, 
Tiflis 1976. “Luck favours .the 
strong " is a well’known pheno- 
menon in international chess. 
Here Black has just played the 
flashy B(N7)-BS I hoping for 

1 QxB, RxN and Black wins with 
his extra pawns) instead oF the 
sounder B-Q4. But White's move 
in the diagram 1 RfK2)-K4 ? was 
also a mistake; what was the 
opportunity he missed ? , 

PROBLEM No. 118 

BLACK ( 5 man) 1 
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WHITE (7m®n) 

White mates in two moves, 
against any defence (by V. Melor 
chenko. USSR 1966). 

Solutions Page 2 
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LINCOLNSHIRE 
W)Ui:n in U miles of Sleaford 

A PORTFOLIO OF LET FARMS ACCOMMODATION LAND 
AND VACANT LAND FORMING A SOUND 
AGRICULTURAL INVESTMENT 

Ponton* of tho Bristol Lincolnshire Estate comprising: tl Productive stock 
and ar.ihlc farm? with .12 dviltlruss. Fixed Equlpmem and well (armed land. 
Nett Rent Review April V*7T. ji areas of accommodation land. Allotments. 
4 Houses. Miscellaneous properties. 

About a.07U acres let and producing E32.107 p.a. 

Toaethor until 052 aars of (n hand farmland •(* acre* of u-oodland. 
Mis<-'’llcneous properties. About 350 acres With Vacant Possession. 

IN ALL 4,420 ACRES 

FOR SALE BY PRIVATE TREATY OR AUCTION 
London Offira. Tel. <ll-«9 7282. CM- 2CDlW7 ' 


DORSET 

Between Dorchester, 11 mile*, and Blandford. 12 tnilo*. 

The Major Portion of 
THE BINGHAM’S MELCOMBE ESTATE 

A WELL EQUIPPED RESIDENTIAL 'AGRICULTURAL ESTATE 
In area of outstanding natural beauty 
Holcombe Newton House: Well Appointed Georgian House. Hall 3 Reception 
Rooms. S/7 Bedrooms. 4 Bathrooms. Oil Centra i Heating. Garase Stable 
Block. Easily maintained garden. Modem Farmhouse. lRh Century 
Farmhouse requiring restoration, a Cotiaais. Two Commercial Dairy Units 
incorporating comprehensive nock and smrase buildings. 

IN ALL ABOUT 667 ACRES 

With Vacant Possession t subject to Service 
FOR SALE BY PRIVATE TREATY AS A WHOLE OR IN TWO LOTS 
•on a lock, stock and barrel barm 1/ preferred i 
Joint Acenu: Edwin Thompson ft Cn.. 41. Xt. JohnStrec 1 . Keswick. Cumbria 
T-l n5S6 723fs and Strati A Parker. London Office. TeL 01-K9 jpw. nr 
Salisbury Office. 41. Mslfonl Street, Tel. n722 2S74I. ‘Ref. iABMLj 


ANGLESEY LOOSE, ALVERSTGXE, GOSPORT 

Fine period marine residence with views across Solent. 12 bedrooms, 3 
bathrooms. 6 reception rooms, domestic offices, useful cellars;®. Fire alarm 
system. Secluded grounds of about 2 aeres. Suitable for Institution!!. -nursing 
home Rata or hotel, guest house, etc, - 

AUCTION 21A )Ukr, 197b _ 

joint Auctioneers; Messrs. FAIR HALL A DURSTON. (33 High Street. Gosport, 
Tel.: 80246. 


SHALDEN MANOR ESTATE, ALTON 

Occupying e fine, elevated site of mainly south fscing land shout 4 miles Alton, 
8 ml'es Basingstoke, 22 milei Winchester. 

A FREEHOLD ARA&LE OR STOCK HOLDING 

with substantial FARM BUILDINGS, including Corn Drying. Cleaning and 
Storage Unit, Tithe Ban. Dutch Berns, Cow Hour*. Calf Pens. Implement Sheds 
and Stores together with 

about’ 615 ACRES 

of high yielding irabie Including about' 6C acres of woodland. ■ 

Vacant postesvon o* the whs 1 ®. 

'"•'TION 7 lit fULT, 1976 

30-14 LONDON ROAD, 


SOUTHAMPTON 
TEL. 0703 25155 


WESTER ROSS— LOCH BROOM 

Ullapnol 8 mile*. Invrrnrss s; mllos 
A FIRST CLASS HIGHLAND SPORTING ESTATE 
eiaiicine PTnd-jcinc H siatw and « Bind* annually. SHinon Fishing 
Prtfducfns E Salmon and 14 Sea Trout annually. Crouse Mow PraducM* 
about « Brace. Compact and easily run Lod-c. - Estate CotuguS 
Eronro Trout Lnchs. Woodlands. 

IN ALL ABOUT 9,854 ACRES 

For Sain bv Prl van* Troaty as a Whole or in 2 Lot*. 

Joint Anon is: lam G. Cb aimers A Co., 1«. U^!i h u!^5 r omi ^ rr ^ walker 
rvs« «KX. Tel. Koo-lital. and 5inm * Parker. Edmburnh omto. .8, Walker 

sircci. Em run, Tei. ora-zK 7431 . 


T3 Har Street. Betfadey Square, wix am. Tel: 01-629 72B2 




JOHN D. WOOD 


DEVON 

7 miles south of Exeter 

THE HARCOMBE HOU5E ESTATE, 
CHUDLEJGH 

A SPLENDID RESIDENTIAL. SPORTING AND AGRICULTURAL 

ESTATE, including „ . , 

Hanmmbc Horn with detailed Planning Conaena for Li censed Hotel/ 
aeitauraw and 28 Holiday Coetagei. The Noted Hareombi Trout 
with Bungalow. Three fffi* Likes ‘jd F'*Nng Hut with 27 aero*. 
Alto a pair or modemiied Cottages. Several Paddocks. A«on.mod.t,on 
land from 2 Aeres to SS Aeres. WoodlanJ 134 Acres with 

Vacant Pomikion of the Entire 304 ACRES. 

FREEHOLD FOR SALE BY AUCTION AS A WHOLE OR IN II LOTS 
(unlcn *old, privately «wwmwhite> i" J , J "V nu 1 SnirtTHm 8 

Marks & CamtancF, 743/5 M 


HALL FARM 


LITTLE LINFORD, NEWPORT PAG NELL, BUCKINGHAMSHIRE 
Arable Farm. Period scone-built farmhouse. Cottage. Stabling for 
10. Modem grain store — 1.000 tons. 451 acres. 

FOR 5ALE BY AUCTION by 

BROWN & MERRY in conjunction with WARM1NGTON & CO. 

At The Bull Hotel, Olney 
on Tuesday 22nd June, 1976 at 3.00 p.m. 

Solicitors J. Garrard & Allen, Olney, Bucks. 

Tel: 0234 f Bedford) 711215 

Auctioneers offices: Brown & Merry, Commercial Road, Bedford 
Tel: 0234 (Bedford) 58421 

Warmingron & Co., Pavenhzm. Bedfor<f ; 'Tel: 023 02 (Oakley) 3661 


LINCOLNSHIRE 


: . OHtEftandin^V; £ 
investment i’arftk 

~56i S^Acres 
9 miles Lincoln (AlSf 
2i\miles Brtgg 
AtttattfteV Farmhouse. - 
SScelleut kand- .. 

Mqdpfa BitiAiiingS'j 
.Currerrgy protiui ” 




Privately.. * 
BIDWELLS, ; > 

Trumpingtoa Roaifc' • 
Cambridge -CB2 2UX< • 
Tel: Trumpingtoa^ - 

(022 021) assign 


SHEFFIELD fl nrilM. ' OT40 , acre ' 
turaf (and n*us farmstead. :V« - 
HiMii. Otters Mwlted. .Wr 
A.S605. .Fhwchd Times, ' lO. CaM 
Street EC4P 4flY. : 3 


T’i 

- —Up- 


land F O R S ALES 


3 


MOTEL SITE. 5:; acnaL OvdlM/M 
nino for 84 .units.. plus- restiurtgL-n 
. 1J mHtt Plymputfu-i unction A374!*; 
Owner »»di sell: leate. or reftt--** 
953 2381 or SOS -5440. :• 






JOHN I). WOOD 


Sl.i R RE Y— Adjoining Tarnirldjie Golf Coup’- 1 
M25 only l mile, tixied station 2 miles (City and West End 45 nuns.) 
Galwldi Airport IS miles London only 23 tulles. 

TANDR1DGE COURT, 

TAN DR IDG E, Near OXTED 

An exceptional Country Hiusv ano feet up enjoying masnJAcrat Mows 
for many miles. 

VERT SUITABLE FOR HOTEL. NURSING HOME. 5CnnOL OR O THER 
USES COMPATIBLE W(TH GREEN BELT OR FOR FLATS OR 
SUB-DIVISION INTO 3 HOUSES FOR WHICH -PLANS AJRfT AVAILABLE 
iplannm*; Consent Applied Tori. 

6 Rcci'Diion Hooms «r»ne 30' lonci. Modem Domestic Offices Two 
Prnv-iiMi Suites of Bedroom. Baihrenm. and Dressing Haem, s Further 
B'-dr.inms and 2 Haibrooms. Staff Accommodation including r B-drooms 
and Bathroom. 7 Snconl Floor Rooms OH Central Healing and Electric 
Ceil.ng Pa oris. Main Waier. Gas and EleetrldLy. Private Dramage. 
Twin Macadam Drive Approaches. Badly kem Grounds. All In 
exceptional order. 13 Acres. 

f R ™ E ^ LD FOn SALE WITH VACANT. POSSS55ION. PRICE £105.000 
4 STAFF COTTAGES. FLAT. STABLES, . GARAGES AND If ACRES 
AVAILABLE ADJOINING rRef JVm< 


23 BERKELEY SQUARE. LONDON WDC 6AL. 0HB9 WSf 


23 5EAKEIEY SQUARE. LONDON W1X 6AL 
01-62* *050 (Ref- JVfB) 


SUSSEX 

Robertsbridge 


ELIZABETHAN FARMHOUSE IN 37 ACRES 

(Grade II listed) OCCUPYING A MAGNIFICENT POSI- 
TION ON HIGH GROUND WITH OUTSTANDING VIEWS 
OVER RESERVOIR AND NATIONAL TRUST FOREST 
LAND. 

House with dining hall. 3 reception rooms, euperb modem 
kitcben, 4 bedrooms, 2 bathrooms. 

Outbuildings, stabling. 

Offers in excess of £55,000 


Also available wirb less acreage. 
Telephone: BRIGHT LING 225 


SMITHS GORE 

■' CH A R TEfe t>" ' stR E Y O ft S 


West Sussex Around Petworm 

FARMHOUSE 

And ’ 

FIVE COUNTKY COTTAGES 

Also 

TWO TOWN PROPERTIES 
ONE VILLAGE A |SUlLDING SITE 

FOR SALE SEPARATELY BY PRIVATE TREATY 
. , ...OFFERS INVITED - 

For Set of Soft Particular « ( Price S0p) op9^r to:— 

SMITHS GORE Estate Office, Petworth, Sussex: 

„ LONDON PETERBOROUGH, LICHFIELD. NEWPORT, WAR. 
MINSTER, PFnWORTH. NEWMAP<ET. TORK, LET BURN. DARLINGTON. 

- - - CAM-BLE. cob BRIDGE. COIN BURGH and FOCHABERS. . 


UVE EV THE beautiful 

ISLE OF MAN 

No Rrs frictions On N«w Residents 
Very Low Taxation 

INDIVIDUALLY ARCHITECT DESIGNED 
LUXURY BOSSES 
£26,000 to £G0,f»0 
Wonderful 5 ea -Views . 

4 Acre or larger plots— Adjoining GoU Course 
Close to all Am«D>tks'; ; •' 

_ . _ _ _ _ Details from: • • . 

H. & L. LTD., Builders, Harbour Road; QNCHAN, I.O.M. 

Douglas 3086' 


NORFOLK 

A P&1ME. ^ 
AGRICULTURAL.^ 


INVESTMENT 

THE BEDINGHAM -GREEN ESTATE; 



903 acres - 

let mainly to one tenant,:'; 

125 acres woodtaitf 
Total 1,029 acres? 


' • yielding '-i ! 

. £10,978 per annum. " 

with .reviews October 1976’'- 
This wall farmed and equipped' 
Estate Is for. sole privately V 
now or by auction later 
BIDWELLS /. 
Trumpingtari -Road 
Cambridge .CB2' 2LD ' 

Tel: T rumpIngton-{ 022' 021 ).-3391- 


JOHN IX WOOD 


NORTH DEVON COAST/ 
••■New Lyncan 

A SUBSTANTIAL STONE BUILT 
PROPERTY SUPERBLY SmiATtt^f 
WITH HAGNIPK»4T VIEWS 
Within ExAoor' Nttiorial Pari^ 
lurroundwf bjr National Treat:" 

At prewnc arranged n.T6 ^ 
cenufned - Holiday Hats ' prPrifW 
• Mibtctfitlal' Income! pin ownw * 


1-berfrbenied'. wine: ■> 


'With the btneftx of ... 

■Grounds of abow 26 .ACRES with 

Ion* mi frontage . and- Printei 

---- -- 

FREEHOLD FOR SALE 

. Appfr - ' ■' ' • ;■* * 

Bericeley Sqmre OISdi . - — : 
Raft 004 



23, BERKELEY SQUARE- 


RESID£NTlAIr>R6l*EfUnr- 

ALSO APPEARS TODAY: 

ON 


m Kxr 
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.ELIZABETH- FORBES ■ 


** :- tr . 

>7? -.■; • .' 
3’~ .-• ». 


( VednewJaty, Arrive in .Bergen Edvard JSr ieg • who : lived th e 
" ' ^ ^Fhearity; ringed. by seven greater part of hisJife in or near 
. Wii}S. r :75pd ~ ■ marvellously dry. ■ Frw».-3885 until hj.s 

latjj^ betv/e^ tt- sea- and ■ fella, death ii» 1907. be "spent every 
sbasWrift- TThis* la' summer -at TrotcUiittgen, a villa 
of the. Festoab on .the lake at»ti£2fl K®s outside 
ierrts- sofar fiave tfHUuded'con- the centre of Ber^n. He is 
Ss^i>y ttlw-"0rcha5tra df St. buried there *B a tomb *ut into 
ML -.Smith* ^Squayev the Pin- the rook -by the yioiter’a edge, 
i^^adifr v SOV Ithe “Norwegian Conceits or 3ns jdusc- are held 
f tSuinfet: ^aud -New .. Music at Troldhaugeii meet mornings 
fc^^^braoto. ■. ‘.-‘Thhoight- during &e FestitMU-ftt Ihe living 
r'^ ie^'a'-’^eafonaince of room Abe vails *n« ; every avail- 
....on*s^ Wn-:: fieqitiem i n the aWe'-ffat'stefcJCe »g;^«v«‘6d. with 
Beu?ett SO- iKWO^ts^photugjfflths^nd busts 
idiiSre^ mcaiiBotrs.conducted o^ ■'■.- the ^toinlXBet.^A 1 * laurel 
^Saraifin Andersenl - "The w*aa»^ud:decoraU6ifc Accom- 
'Ists^-stre: Dordthv Dorow. mo elation is Uinite#;: and the 
i^i-^ears and Kn ut“. Sfcram : recitais “arc rel ayed - to *be over- 
^ i ir^e- t ^k*o.rus r sipg&: vigorously and - Oow audience tn the^garaen. 

' Jw "Ss. Wellr but' the' acoustics :ninffle This morain^ Ve-bear the 
the solo voices somewhat: only" Ballade' for Piano 'ia' G Minor 
Kaut - ’Skram, .the Norwegian played by Jens Hafald Brathe nn 
.■‘-5.;-.. baritone familiar at GLynde- Grieg's own SteinWay Grand. 

‘■'^bourne, manages to get all his ■which was' presented to him hv 
s .^-. V words across. ' the town of 'Betsen on the 

■ f Later, in S6kon.^tallen. a re^‘ occasion of his Stiver Wedding. 
— enosttucted Ceremonial Hall dat- Brail ie plays these- variations on 

■*• ; - 'ihg from tb^l3th century, there Norwegian folk tunesjiwith great 
* x is a midnight concert The pro- brio. During the interval we visit 
gratnme consists of Vivaldi's the composer's .srSVe. and his 
.1 r *t Pour Seasons, played by students work studio (containing an up- 
S,from tbe Conservatories of right piano, a plain: deal table 
7- . -'-I. .Bergen amTRogalahd. who' have and two rocking . -chairs): the 
r. ' r- ■ feeen attending a four-day master- recital ' continues with i- C.riejj’s 
"/ 'class held hy Arne- Tell ef sen. only Cello . Sonata; 1 dedicated in 





playing.- an excellent teacher as Aape KvaibeTn. commands a big 


l.'V* 



Zimernian, the 20-year-old Polish 
pianist who won the Chopin 
Piano Competition at Wafts w 
lust year; Zimernian has all the 
attributes of an outstanding 
Chopin interpreter: fingers and 
wrists of steel combined with a 
most sensitive touch, superb 
rhythmic sense and the ability 
to draw endless, seamless melo- 
dic lines. Jn the first half he 
plays three mazurkas, a Ballade, 
a Scherzo and the Andante 
s-piaiuito et Grande Polonaise in 
B Flat Minor. After the inter- 
val he attaeks tbe Sonata in B 
Minor: though bis technique is 
dazzling, flawless one is tempted 
io say, the chief •impression made 
by his playing is one of impec- 
cable musicaltty. 

Friday. A large new concert 
hall, the Grieg Memorial Hall, is 
under construction, but money 
has temporarily run out. and 
to-night's recital, as well as last 
night's, « held in the Konscrt- 
palGet, which seals 1,200 people 
and also does duty as a cinema. 
Peter Pears sings six of Haydn's 
Canzonets. Britten’s Six Holder- 
I in Fragments and Schumann’s 
Dichterliebe, with Murray 
Perahia as pianist. This is a 
remarkable partnership: ibe 
veteran tenor holds his audience 
spellbound with the artistry of 
his singing. . wbMe Porahu 
matches his style exaclly. Tbe 
deceptive simplicity of the Haydn 
songs, the tricky line of ihe 
Britten, the flowing lyricism of 
Schumann’s cycle, are projected 
with equal mastery. A colleague 


from Prague is ecstatic in his 
praise: 1 feel very proud of this 
Anglo-American contribution to 
the Festival. 

Saturday. This morning’s 
concert takes place at Lyseen, an 
island an hour's drive and a five- 
minute boat trip from Bergen, 
is an idyllic sotting: the hou«e. 
surrounded by pint* woods, has 
an onion dome and is fretworked 
like a Swiss cuckoo clock. 
Eugene Fodur. who two days 
ago played unaccompanied Bach 
in the Cathedral, gives a violin 
recital of virtuoso show-pieces 
by Kreisler. Tartini (the Devil's 
Trill Sonata;. Surasvte and 
Paganini. He tackles these fire- 
works with an engaging air of 
lighthearted amusement, dis- 
creetly accompanied by Rnbert 
Levin! who sits and listens to tbe 
final piece. Paganini's “ Nel cor 
piu non mi sentn ” with as much 
enjoyment as tbe rest of the 
audience. Ole Bull ivnuld also 
have approved I’m sure. 

In ihe evening to Fmken Julie. 
an opera, based on Strindberg's 
play. by Antonio Bilbaro, 
presented by a Danish company 
from Aarhus. Bilbaro. horn in 
Trieste and now a Norwegian 
citizen. Trained at the Trinity 
School of Music in London with 
Elisabelh Lutyens. His opera, 
a straight setting of the text 
(somewhat cut) is very effective, 
but then so is The play! Miss 
Julie, dramatically portrayed hy 
Editb Guillaume, hay romantic, 
perfumed music. Jean, the man- 
servant. sings in more modern, 
astringent style and Ingolf 
ONcn gives a performance of 
quite relentless cruelty. Gertrud 
Spliid is Kristine, the cook; 
Francesco Crislofoli (D:»ni?h- 
Italian) conducts the chamher- 
size orchestra while Pcler 



Edith Guillaume and Inga If Olsen in * Froken Julie ’ 


EsnerhS/ « Hungarian born) 
directs with unsparing realism 
in Jens-\nier Oben's well- 
designed kilchei*. 

Sunday. Th* Grieg concert at 
Troldhaugcn this morning in- 
cludes sonic songs: settings of 
H. C. Andersen's Melodies of the 
Heart — among Ihem the ever- 
green “.log elsker dig" — and of 
six poems by Ihsrn. These latter 
«nngs even '•■on ihe approval of 
the poet, who heard Grieg and 
his wife Xin:» interpret them in 
Rome. A«lrid Hajvyrdshnlm 
! mezzo-soprano « pa vs due regard 
to the words f,r ” A Swan." " With 
a Water-Lily” and "Bird-song" 


" t. 


Christie spoof in 0ew York 


BY GEORGE OPPENHEIMER 


Sits r- .. 


^ r :• r 


• Someone fit is rather difficult 
.. . ''to figure out who) has had the 
"^■ idea to do a musical travesty 
"-'-of Ten Little Indians or, * as 
' -: . it is sometimes called. And 
- ...Then There ..Were lYpue by 

- the late lamented .. Agatha 
— .. ’.'Christie, queen of , the whodun- 

its. James McDonald. David Vos 
““ and Robert Gerlgch share credits 
for book, music and lyrics (with 
. an additional credit to Ed Linders 
-.man for additional music) so 
;. :J it is possible that one of Thera 
'may have "had the idea. Lacking 
"the snooping . ability of Miss 
•Christie. I leave it to those 
better equipped in deductive 
work to figure out who is re- 
sponsible. ... 

Tbe result Is called Some- 
fling's Afoot and it -is a rather 
Jtnad and enjoyable spoof not 
i 1 Lin only of the detective genre but 
LI fjhijlt of the .musical -comedies of the 
‘ Thirties, tbe .period in which it 
{ ’ :t* takes place. The scene is ,Ran- 
T cour's Retreat in Uie English 
Jn'ri" Lake District. ■ ; As -:in Miss 
. Christie's book, a number of 
disparate people are invited for 
the week-end by a host who t&_ 

‘ found, to have been murdered. 

- shortly before after, their 


arrival. He has, previously, how- 
ever, set up a series^of .ingeni- 
ously lethal contrivances to do 
away- with’ his guests, -servanis 
and an innocent bystander who 
has merely wandered £y in hopes 
of using the - telephone. 

The queenpin of the ^occasion 
is England’s Tessie'.0!Shea who 
has lost neither her g^rth'noT her 
gaietv smee she last appeared 
here in Noel Coward;s “The Girl 
Who Came to SupperJ! She is 
3 sort of Christie Miss- Marple 
but far more lively and inepL 
Tbe musical (if. you can call it 
that considering the^ muiiusical 
music) is best when . it’ is not 
singing or dancing.-: ’ However, 
the deductive, story “sfcinds up 
nicely or, ratiter, is. 'knocked 
down pleasantly ivitb a series 
of highly entertaining murders. 
There is. also the oisuaJ iuvenile 
love interest, r sbared;hj w WiUard 
Beclduun and Barbara'' Neuman 
whose love persists . eveij- while 
they are poisoned, - i 1 .- 
Far . ofF Broadway. . at ' New 
Haven’s Long Wharf. ‘Theatre, 
one of the very best h£ our resi- 
dent ’plaj’houses. Geraldine Fitz- 
gerald and Milo O'Shea are 
starring in. a musical version of 


Sean O'Casey's Juno nud the 
Paycock. called Dtiarlin' 
Juno There was an earlier 
musicalisation in 3959 with 
Shirley Booth and Melvyn 
Douglas and with music and 
lyrics by Marc Blitzstein. It 
wasn’t very good, diluting the 
great play with musical, interrup- 
tions. Now Richard M’altby. Jr., 
and Miss Fitzgerald have done 
a new adaptation with some new 
lyrics to Blitzstein's melodic 
songs. 

It still isn't very good but it is 
a good deal better under new 
direction by the capable Arvin 
Brown, who Is also the artistic 
director of Long Wharf. What- 
ever its existing flaws, they arc 
made up for by the acting of 
Miss Fitzgerald and Mr. O’Shea. 
The former, in particular, sings, 
acts and enchants, proving once 
again that she js one of our 
brightest stage lights. 

Many of the critics were en- 
thusiastic about The Runner 
Stumbles by Milan Slitt 
fBames was reduced ro tears), 
based on an actual case of a 
priest accused of the murder of a 
nun. I was not among them (the 
critics not the clerics). Despite 


some excellent acting by Strphrn 
Joyce as the priest and Nancy 
Donohue as the victim, t found 
n one of those relentlessly in- 
tense dramas that desenes'A for 
effort hut somewhere around T 
for fulfilment. 

The priest, who is supposed to 
be sympathetic since he loved 
the nun but did not kill her. 
seemed tn be a bigoted fellow 
who made everyone el>e suffer 
because of his own suffering at 
the threat to his celibacy. Joyce 
is first-rate as Father Rivard and 
Miss Donohue is even better as 
Sister Rita, but the final denoue- 
ment is unbelievahle and the 
priest's trial leading up to it is 
one of the very few stage trials 
that failed to clutch my interest 

Then there is Rebel Woman, 
one more nf Joseph Papp's 
voluminous offerings. This one 
is a tale of The Civil War 
(America’s) by Thomas Babe. To 
me it was an excessively civil 
war since there was more coitus, 
both normal and abnormal, than 
fighting. 

General William Tectumeh 
Sherman on his march to the sea 
stops at a stately Southern home, 
whereupon he and one of bis 


followers are royally and 
sexuallv enier mined by two of 
its female. Nuuttu'rn. aristocrats 
while nne nf bjs o)5i<vr.x indulges 
in a hnmoH'Xual affair with a 
feilow-Con federate lieutenant. 


as well as to their flowing 
melodic lines. Between the two 
groups the pianist Geir Henning 
Brxalen plays the Peer Gyat 
Suite No. 1 in Grieg's piano 
arrangement. 

M> last day. the weather has 
broken and so spend tbe after- 
noon in the newly-opened 
Bryggen (Quayi Museum, a re- 
construction in fascinating detail 
of ihe early bisinry of the 900- 
year-old ciry that includes several 
hundred runic inscriptions on 
pieces of wood, some nf the 
•* John Iovps Mary " type, some of 
bu-dne-sf transactions and some of 
religious or magical significance. 


There is some good writing hut 
tbe play is far too pat. However, 
1 am fairly confident that one of 
these day*, when Mr. Babe 
emerge# from Southern sex pots, 
he will write a first-rate play. 


Theatres this week 


ICA — Sirme. Edward Bond’s new 
play, given j! lunchtime, is a 
powerfully entertaining par- 
able ahour a buy leaving home 
with #c“- en guid talents and 
finding himself weighed down 
by an uncontrollably laree 
bot/lder. Opened Tuesday. 

SHAKTESR1JRY — Liza of Lam- 
beth. Disappointingly cumber- 
some new musical based on 
Somerset Maugham's first 
novel, with Angela Richards, 
assorted TV stats and huce 
mobile scenery. Opened Tues- 
day. 

CRITERION — The Fumily Dance. 
First play by Felicity Browne 
takes a grim view of married 
life among the Berkshire 
upper classes. Some tunny 
tines and a superb cast: Alec 
McCowen. Michael Bryant. 
Annette Crosbie Opened Wed- 
nesday. 


PALLADIUM — Julie Ahdreu's. 
Her popular hits and whole- 1 
some image fail tc« explaini 
how the child from Walton-on-j 
Thames became a superstar.) 
Opened Wednesday. 

.ARTS. CAMBRIDGE— A Kick in 
the Stalis The latest Cam- 
bridge Footlights revue sug- 
gests that this university 
format is past its heyday. Too I 
much satire of the media, not 
enough original inspiration.! 
Reviewed Thursday. 

REGENT’S PAR*; — Othello.; 
Robert Stephens as a well- ' 
controlled Moor not always the 
best thing to be. but effective. 
Tbe new stacked auditorium 
and pleasant new bar help this 
popular veaue maintain its 
promise for balmy summer 
nights 


Collecting 





j. . ■■ 


'- MR. ROBERT • STRAUSS. a wa^ for -hieing /rather than quality of the Strauss collection: 
t nnrinn imcrnoic- man ha'i; heeo selling. ■ rf . (.Spero. a collector himself, was 

; V, ^hniie in his: . ^- disheveled but impos- inclined to disparage any pottery 


: --2£L J rw of h hi^ severaJ ing, he would po from shop to Jiter than around I5o0.) The 
1 ' ’risiting/the dealers he Spero name is' carried od by a 

generiirbooiaing on new ^ration. Cecil’s son 

* - 'rS«S5?*mM •SiSaWe entering, " V must sit down!" Simon sells fine porcelain in 

d « nd tfcen syiping down a glass his shop in New Cavendish 

- • : .collection- of .works by Cjrt ^ ^ ^ Then he would Street 

«i oW» Set down to business, delightedly The Strauss collection how- 
•t"*'*' riimWntf • «miii „ ennu.-Btnrm ever can claon links with 




International 
StampAuctions 

A DU lilONilf Ml Uto SI \ilft I Tl» 
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s ,.-and half a million pounds: but' 
,cven" if the inbney ' were avail-. 

X r.^able it is. very improbable that 
, ^“jff.’such a coneclion' could- ever he 
. -;^equaWed. Although Bfr. Strauss -,L 
: -jtid’ his buying, only oyer the>_ 
. • i-r -'^''gast - generation or so; the ern.. . 
itr which" it) wa s possible for an. 
4adiyid)ual to form a collection 
tidsr quality now sdenis tih- 
).) ( . remote., ■ - ... 

' . Eyetytihing. associated with 
^ j collection recalls a tanta- ■ 

- ..j * '■ Jisingly irretrievable age of cdf- 
. lecting: The J introduction to • 

s^v 





Pi--*' 


T£ 


, .collection 

- Faberge, loci tiding the) some- 
what bizarre series of 

f orms * re^oduced ip pr erio^ newspapers, his latest remoter eras- of collecting even 

iU of cSrand, ton Spero., repressed. 

SSs Wofld was «m*e different ■ T w | >" eompnratively modest 

Fabered°, ptout e^pt for the mdinsUon to sit Urbmo dishes come from the 
Nations were comoStively little"^- - Wizened and anxious. Fountaine collection, which was 

- always formally stilted, he was begun in the early eighteenth 
iregOT^ . _ ... no ^ :TjearIy ; SQ ag ed auj, infirm century by Sir Andrew Foun- 

..... ^Hia.) outstanding-. : cation as ^ hiin t0 pretend. a friend of Alexander 

.however is. the. small hut He would in the middle of p ope and favourite of the Grand 
exceedingly choice, group - ot ^g sh(> p ; W heezing out Duke Cosmo III of Medici whose 
early Itatiafi majolica whiff : iTjtgn> -^ d , f0 ftp . gifts were the foundation of 

Christie's are to sell oq June 21. _ . ■ . . the • collection. Sir Andrew’s 

,The 65^1ots are' estimated Cm,'.' ■ -descendants continued to add 

realise between a ; quarter ^raTtrri ' to the collection until, after 

niore than 350 years, it was 
dispersed in 1884. 

.' The collection begins with a 
choice little group of Hispano- 
. Moresque lustred wares of the 
.Kind which originated the term 
‘hnajolica" when they were 
shipped from Spain to Italy by 
Majorcan traders. Every major 
: Italian centre of production and 
school of pottery decoration of 
the great era. between 1480 and 
3580, is represented. Christie's 
catalogue, with earb item 
illustrated in colour, provides 
in . fact a brief picture history 
of this notable flowering of 

...j^ndebtedaessu; to Alfred Spero patient assistant whom be Renaissance art 

•“ through/whom' so many, of the always feared was oa the point .T* 1 ® Strauss collection ilius- 
-I -cr^’pieces_came. , ')Though it is only’ of dropping or otherwise 1110 Srowiog nophisucation 
*■' “ . . •‘(three yeare ; dr so since Spero destroying the treasures as she:^ P ott ery painters palette 
died, his name will evoke for handed them. to him. His suc- fro “ the earliest decoration 
!w r 'many nostalgic reminiscences cessioh af shops (the last was r estnciea to copper green ana 
-an- :older ¥ more colourful in an.arcade opposite Harrods) manganese purple. t( > the broad 
V :-" 1 ; generation of dealers. , always, had : ihe . air of having ) and . subtle t" an ^ es uf * he . ] ® lh 

" ‘ • • • ® pero was one of fiVe raU ai imui^rroe1^ ^ the characteristic 

■\- a h°thef, antique .-dealers. The far too hazardous lo be tastes ‘ n? Ihe 

. . oldest, Maurice, - was active taken in an antique shop. Renaissanct* 

■ .before the First World ‘ War. could see his point, with every n . k ^ 

^ecil, the Third brother, a great icabinet and drawer perilously . 

^inoisseur. . :of • English • stacked with Renaissance i S P Sallf 

amics, early. gave ; up keep- Barnes. Ro^n as f pa "^ notable. From the lfith^entur? 
a shop, since, his passion Moresque and- Majolica of the pictoria , school of Urbino and 

.. r " — : — .. • T ■' ‘ ■ ' • Castel Durante come a breath- 

entitled “Silvery Night and taking group of. dishes decorated 
f 5,000 from a private buyer for and signed by the great masters 
an 18 carat gold sculpture by of majolica painting — an art 
Elisabeth Frink /‘Rolling Over which demanded a peculiar skill 
* 'THF ■PATOTTNrd ci r. Atfrud Horse." .dated - 1974. Also as and assurance, since the surface 
-Munninoa. are cuirentlv in u “hi the nude^of Sir Russell which received the colours had 
■ iHs n«? B ra« D E F!int to ' decisive .tartnor of 

■ : --S i0 A^ S,e 0, £^ and P« d P*jiag £4,000'for 0 D e. bl6tting paper. 

' Downs" at ■* M f«r «»*«. ■ " .-The star Jot of -the sale is a 

; - Chrffties'- vesterdav The nricel fphere w »Seanother very sue- magnificent lust red Castel 
well kbovr S forecast. was P thb’ cessfu! sale pf. photographic^ Durante tazza painted -with a 
Richest in a British modern uic^ _lhis time at Sotheby's Belgravia, .scene of Marcus Curtius leaping 
^ ^ action ^ totalled £35,628, with best 0 h horseback into the chasm. 

■' -wrov ^ “ prices of £4^00 - for Annans, painted by the greatest of all 

- v . »'„“*_ i, . -^ Streets of Glasgow of 1868-77.' the decorators, Nicola Pelli- 

"'''* and £3^00 for nineteen views of pario. Another fine dish (Lot 

U ' "est Moon ’' by 1 ^ack^Butler tbe Middle East taken by Frith 50) comes from the workshop 
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of . Peilipario’s son Guido 




122nd General Aocllan. June 5tti 
12 p.m.) Hotel Meiropete. Leeds 

Write or ’phone inlay tor 
your free catalogue vtub 
full loi dculls i around 700 ■. 

photographs prr-salv Ltliinaies 

iioial rofl.OW-f-. and previous 
sale rcslisaiions to: 

Mr its si amps Ltd. » \ 

4 Vorff Place. Leeds LSI 2U R. 
Tek-phooi- 0S72 4oaStC. 
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COINS AND MEDALS 


ART GALLERIES 


MARLBOROUGH. 6. AlheTiarle 3L. W.1.1 
Important Works by Conramoorarv Artisu l 
AR1KHA AUERBACH. ELaCON. BOTERU. I 
CHADWICK. GENOVES KITAJ KOKOS- 
CHKA. MOORE NICHOLSON. NOLAN. I 
PAOLOZZI. PASMCRE. PIPER, £UTH£R- 
LAND. Mon.-Fr,. 10-S.SO. Sat. 10-12.30 1 
until 31 July. 


MARJORIE PARR GALLERY. 28S. King's I 
Road Chelsea. S-W.3. JOHN PIPER. 
Pamting*. GrapMts and Ceramics. Until! 
June 19th. Open all oav Sat. Closed • 
Monday. 1 


CLUBS 


TONIGHT— visit THE GASLIGHT and be 
welcomed by The Gad > (Utters, our 

friendly vet dnereci stall, trained to en- 
sure that your valued clients have a more 
enlprtjlnlng and relased evening ; 
entertainment mth suoerb Cabaret every 
hail hour and .other ladllbes mat will 
ensure vour evening will be a great 
success. We want only to plcass. Visitors 
cover charge L3.00. No membership lor 
out ol town or overseas visitors. 4. Duke 
ol York Street. St. James's. London. SW. ' 
Tel. (day) 734 1 071 latter 6 p.m. 930 1 
164B). ‘ 



A gold guinea of George I 
as Prince Elector of Hanover £750 

We have a large selection of coins and medals on display, 
and visitors are very welcome. 


BA Seaby Limited 

Audley House 11 Margaret Street London WIN SAT 
Telephone: 01-580 3677 Tfelex: 261068 


ill .ll.ni II ft m J 


OVERSEAS PROPERTY 


EVE. 1 69 Regent St. 734 0SS7. A la Carte 
or All-m Menu. Three spectacular Floor | 
Shows 10.45. 12.45 1^5 and musk oi i 
Johnny Hawkeswo rtn and Frt eud s. I 


GARGOYLE. 60 Dean Street. London. W1. 1 
STRIPTEASE FLOOBSHOW 1 

SEX UNLIMITED 

Show at midnight and 1 a.m. Hostesses. 
Mondav-Friday Closed Sat. 437 6455. 


we OFFER something reailv nice— dis- i 
creetiv dlflerent. THE GASLIGHT— - 1 

your venue lor vou» orestige enrcrraln. 
merit. Visitor's Cover Charge £3 00. No I 
membership tor out of [own or overseas - 
visitors. d. Duke Ot York Street, si 
James's. London S w.j. Tei i dav/ 734 
1071 'alter ij p.m. 930 1648.. 


MALTA G.C. 

Outstanding Country Residence OVERLOOKING ST. ANDREWS in 1 acre of 
ground* occupying a well chosen position with magnificent views. Luxury 
kirchen. lounge, study, cloakroom, muter bedroom with twin bathrooms and 
balcony, lurcher four bedrooms and chi-d bathroom. Central Heating. Swim, 
ming Pooi. Garaging lor 3/4 cars. £55,000. 

IOHN H. JAMES & COM PANT 

Wefwyn Department Stare, Bridge Road. Welwyn Garden City, Hertfordshire 
ALB tTr. Telephone Welwyn Garden (07073) 31034/6. 


LONDON HOUSES 
AND FLATS 


NEW LUXURY FLATS 

PUTNEY 

Only 4 miles West End 
From only £23,750 
199-year lease 

Lome Court, 51, Pucney Hifl, 
London, "S.W.IS. 

For details please contact 
KYLE STEWART (Homes) LTD., 
Kiogdxiry House, 

Kingsbury Qrcle, London NWB - 
TeL 01-1B4 610) 


RESIDENTIAL 

PROPERTY 


FOOD TRADING 

Food trading or marchanting business 
wanted. Profits in the region of 
£50.000 a £ 100,000 with further 
growth pouneigl. Will pay. cop cash 
price. 

fhono 01-723 7921 or write- ro Sour 
E.4006, Financial Timet, TO, Carmen 
Strati. EC4P 4BT. 


OXTED, 5URREY 
A superb executive house built 
jome nine years ago in semi- 
rural setting. The spacious 
accom. is lavishly equipped and. 
fitted and comprises: Drawing 
Room. Music Room. Dining 
Room, Study, Playroom, excep- 
tional Kitchen, Laundry Room. 
4 Bedrooms, .'2 Bathrooms, all in 
immaculate condition, as are the 
landscaped grounds. Double 
, Garage. 

Offers invited in excess of 
£50.000 Freehold. 

BATOHFIAH «. SQN 

THE ESTATE OFFICE 
CGD5TONE 2210 


WALES 

CEINWS. Near MACHYNLLETH. 
POWYS. ( MONTGOMERYSHIRE J 

Unique location in elevated position. 
Surrounded br tree-covered hills with 
ertenuve panoramic views. Splendid 
modernised detached property of tradi- 
tional stone and slate with Tyrolean 
elevations. Hall, kitchen, lounge/ 
d-mng room. 4 bedrooms. 2 ihow«r 
rooms, bathroom. W.C. 36 acres ol 
land. Freehold with vacant possession, 
£27,500. 

Detafft from: 

Fisher. Ablicr 8 Co., High Street. 
Tywyn. Gwynedd. Tel: f06S4) 710 
388 or 021 427 2241. 


TO LET urge rapreserrtatleo 17 room 
residence in a beautiful aarderu In 
quiet resfdetitlui area or Zurich, inter- 
ested Dirties write to 2288 Mow- 
Ann omen AG, PostHch, 0O2i Zurich. 
Switzerland. .. .. 


HINGHAM (Norwich 14 miles) 

Elegant Period house in secluded 
posit. on. 4 r K ., kit.. & beds., 2 
baths. C/H, double glazing. Double 
garage. Self-contained flat, hall ree- 
ked. C/H. £36.500. 

Turnbull S Co- Chartered Surveyors. 
8/10. Bank Stteat, Norwich 60361. 


UPPER WAVENEY VALLEY. On Non oik 
Suffolk Borfcv*. 17th Century Farm- 
house wnth Barn. Paddocks and Wood- 
lanH— 4‘r fete a In all. by Auction at 
Ol*s 2nd July. Full details From Thus. 
Wm. Gaze and Son. Surveyors and 
Auctioneer!, Dias, Norfolk. Tel. 2201-3. 


[CAMBRIDGE is miles. 2 miles fclv. 10 

1 vtoS n ',, U ! N i. QUE CHURCH CON- 
VERSION. IJih Cent, building in quiet 
cul-de-sac narnlet. Hall, cloakroom. 

I Central Loobv. Utility Room Living 
I Boom. Kitchen. 2 Beos.. Bath. £22.500. 
Illus. parties. George Comlns and Son. 
3 Choeuer Une £1 y. 0353-2265. 

AVON CASTLE. RING WOOD, unlouc 
opportunity to acqu-re WEEKEND 
RETREAT. 200 YARDS «! VEr VrOnV 
AGE. 2 ACRES.- Fishing Rlonrs. 
R-quiring modernisation. £18.000 

Deutit FOX and SONS. Ringwood. Tel. 
2324-5. 

ISLE OF MAN, RAMSEY. Super. or modem. 
Bungalow in attractive residential nark. I 
Comprises nail, large lounge dining ! 
room hm lounge, kitchen, utility room 
3-4 bedrooms. 2 luinrMms. double 
e 5 n ‘ ral heating. Chryaul' 
Browers end Stott. Cnartereo Surveyors.. 
Bowring Road. Rantsev. Isle ol Man. 
Tel. Ramaer iM24i 8 t 2236 (3 '">es< 
ESSEX.' SUFFOLK 

Pictureagire village. 

Brick Mill House (6 7 bed . ~4 bath .l 
etc. i and water mHl in seduaeo grounds 
pi rare natural beauty: attractive lodge, 
farmland. ,n all S2 acres ana abou: 
t. mile river fronlaae. £100.000. (Rd 
7aS&i. H J. Turner and Son. SIA 
friars Street. Sudtaurv Suttolk. COI0 
6AE, TeL Sudbury 72833 4. 


BORDER. Outskirts I 
e. Fine me » owed rod 


8 King Street, 
Sc James’s 
London 
SW1Y6QT. 



Td: ( 01)8399060 
Tdex 916429 
Telegrams 
CHRISITART 
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JuiOb 

de Li hern's 
The Lxerirlse 
oi .tmiM, 
liral r.iuWsh 

iVtlllxll. 

Tin- Haunt-. 
JSflT. hibu. 

Sale June Srd. 


When, in 1596. Jacob de Gheyn first 
prepared his magnificent manual of arms. 
The Exercise of Arms, for Calivres, Muskettes 
and Pikes, permission to publish was with- 
held for reasons of military security, his 
native Netherlands being at war with ’Spain. 
In 1606, peace svith Spain being assured, de 
Gheyn was allowed to publish nis important 
work with its detailed colour plates. 

This fine copy is the first English edition 
printed in 1607. From a contemporary 
inscription pasted on a fly-leaf, it would 
appear to have been presented by (he author 
to Robert Cecil, first Earl of Salisbury. Three 
of the 117 plates are signed by de Gheyn. and 
the superb contemporary colouring of all the 
illustrations indicates that they were prepared 
under his direction. 

For further information on the sale of 
Books, Autograph letters and Manuscripts 
please contact William Ward at the address 
above. 


Henry Spencer 
& Sons 



.2'..V; . - v - .. 



V" 

A Georgian secretaire cabinet in faded mahogany. 

Sold in May For £-#,700. 

HENRY SPENCER & SONS 

THE FINE ART AUCTIONEERS OF THE NORTH 

RETFORD SALEROOMS — We hold several specialist sales of 
ceramics, silver, paintings, carpets, weapons, coins, medals, 
furniture and works of art at our Retford Salerooms each month. 
Retford is close to th* A I and Ml motorways and on the main 
London-Edinburgh railway line. 

COUNTRY HOUSE SALES — We are specialists in the sale of 
the contents of town and country houses on the premises. 
Catalogues for these sales and our Rerford sales are available on 
subscription. 

VALUATIONS — We have an expert team of valuers who carry 
out detailed valuations for Insurance, Capital Transfer, Probate 
and Family Division. 

A free brochure detailing our services is available on request. 
From: — 

HENRY SPENCER & SONS 

The Fine Art Auctioneers of the North 
20 THE SQUARE. RETFORD, NOTTINGHAMSHIRE DN22 6DJ 
Telephone Retford (STD 0777) 2531 (10 lines) 

Member of The Society of Fine Art Auctioneers 
Yorkshire Consultant. Oliver Worslcy, Bolton Hall, 
Wilberfois, York 


HOLLINGSWORTHS 

in conjunction with 

EDWARD BUSHTON SON & KENYON 
Valuers & Auctioneers 
WILL SELL BY AUCTION CHATEAU & ESTATE BOTTLED 

FRENCH WINES 

Including: Claret & White Bordeaux. BcaujoUis, Red & White 
Burgundy & Rhone, Champagne, Loire & Alsation Wines, etc. . . 

at 

HOLLINGSWORTHS AUCTION ROOMS 
4/7 Burfprd Road, 

Stratford, London, E.15 
on 

FRIDAY, ISth June. 1976 at 11 a.m. 

TASTING AT THE AUCTION ROOMS 
WEDNESDAY, 16th June, 11.30 a.in.-1.3D p.m. 

CfiLdlOffttes from: 

EDWARD RUSHTON SON & 
KENYON 
2 Duncan Terrace 
City Road 
London. N.l 
Tel.: 01-278 6951 


HOLLINGSWORTHS 
Westcombe House 
56/58 Whitcombe Sl 
L ondon. W.C.2 
Tel.: 0J-S39 1875 


SALEROOM ADVERTISING 
APPEARS EVERY SATURDAY 

RATE £7 SINGLE COLUMN CENTIMETRE 
MINIMUM 3 CENTIMETRES 

For further information please contact 
RICHARD JONES 01-248 8000, Ext. 323 
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newsprint! angers Tory MPs 


is raised 


By Lome Barling 

BRITISH publishers have been 
told by Canadian newsprint sup- 
pliers "that prices are to rise by 
ahout £20 a tonne on August 1. 
This follows a similar move by 
Scandinavian producers. 
Bawaier's U.K 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 

THE GOVERNMENT yesterdav another dent in democracy. What Labour side when Liberal sup 
added more fuel to Tory bitter- was the point of having local port for Mr. Muiley's decision was 
ness in the Commons with the elections if those elected were provided by Mr. Jeremy Thorpe, 
announcement that Tameside prevented from carrying out the Mr. Donald Thorpe, chairman 
council, in Greater Manchester, electors' wishes, Mr. Muiley was of Tameside education authority, 
has been ordered to implement a asked. - said that he was very angry at 

comprehensive school system. Mr rc orma n st. John Stevas, Muiley's order and did not feel 
The controversial decision, ex- shadow Education Secretary, that the Minister had any 
plained to MPs almost apolo- accused Mr. Mulley of acting for grounds to intervene, 
getically by Mr- Fred Mulley, political rather than educational The council was determined to 
Education Secretary, overrules reasons. go to the High Court if its case 

the intention of the newly-ejected Mr Mullev pro t es ted that con- w as considered strong enough. 


Paper has an- 1 Tory council to keep selection in sti ‘ Iu ^ ona , p rinc j p i es were \ m . he said. 

nounced that from August 1 it [ secondary >enool«tn Tainesiae._ _ orlanti *-), u! they don't provide Counci 
will be quoting a U.S. dollar Mr. Muljey insisted that the tRac h ers school premises or edu 
price equal to £225.50 a tnone council s intended change of caiona , W stemS K 
for 45 gramme newsprint from j P^ an aave n,e * fl difficult-- - ,ver 
its Corner Brook mill. 


»ave rise . 

staff and buildings, and created. Local authorities should e\er- 
whteh cisc their discretion within the 

overriding 



Councillor Colin Grantham, 
Tory leader of the Council, said 
that he did not accept that Mr. 
Muiey had made his move in the 
interests of the children. 

In the long term, comprehen- 


eut duties sive education would result in 


production costs, 
stressed. 

Although other Canadian pro- 
ducers have not formally an- 
nounced a price move, a 'number 
nf publisher have heen told that 
similar increases will be imple- 
mented nn August 1- ! 

The U.K. publishing industry i FURTHER 
is ox pec tvd to use about 


Parliament. people disappearing 
from the mediocrity. 


into 


Linwood back on full time 

BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 


evidence nf the 
1.12m. • upswing in British car sales came 
tonnes oi newsprint this year and i yesterday with the announcement 


if. .is expected. Reed and 
Bo water raise domestic prices hy 
2 similar amount, an additional 
±'24m. will be added to a»,nuai 
publishing costs. 


Sterling fall 

However, tins remain* largely 
dependent upnn the performance 
of sterling agoinsi key curiv.icie* 

SS h Jillil? 6 *4SSld k T - involved with Hunter production, 

.s ire n g f h aga i ns t these curreS i 
c;e*. there will be pressure for 


that 4.500 workers at Chryslcr's 
Linwood plant in Scotland arc to 
go back nn full time working for 
the lir*r time in ten months 

The new* means lhat virtually 
all of Chrysler's slimmed-dmvn 
•vork force of 1S.60') is now back 
on full-time, the exception being 
a small group at the DunstabJc 
truck factory. 

The Lin wood employees are all 


Hooson 
backs Steel 
for leader 

By Petd Honnessy 

MR EMLYN HOOSON. MP foe 
Montgomery, yesterday with- 
drew from the Liberal leader- 
ship contest and threw his sup- 
port behind Mr. David Steel, 
MP for Roxburgh, Selkirk 
and Peebles. 

He said In a letter to Hr. 
Alan Beith, Liberal Chief 
Whip, that his withdrawal was 
designed to give the party a 
simpler eh o ice. 

The new method of selecting 
a leader, which will be deter- 
mined at a special party assem- 
bly In Manchester to-day, 
would have enough teething 
troubles, be explained. A pro- 
fusion of candidates would 
only make the confusion worse. 

Mr. Hoosen said lhat he 
would support Mr. Steel be- 
cause be respected his judge- 
ment. good sense and ability 
to draw together the different 
strands that made up the 
Liberal Party. 

The field to succeed Mr. Jo 
Grimond. “caretaker" leader, 
is now reduced to the two 
front-runners — Mr. Steel and 
Mr. John Pardoe, MP for North 
Cornwall — and Mr. Russell 
Johnston. MP for Inrerness. 

9 Mr. Grimond told Liberals 
yesterday that they must be 
prepared to enter a coalition. 


BY OUP. INDUSTRIAL STAFF 


of Chrysler'-t model line-up. The 
an immediate downward adjust- • W»nter to be dn»P* 

ment in prices. : P ed ; b V< nhl sl *f * he 

Flo water sairl fh^- r*reni nr n ; nindel in production toncer than 

*>« 

inc bad created serious preb- ' «. Vu t : 

'te 1 rlm f "pri- 0r,erS * than we anti- 

« I L.-: " , Cipated last .Tanuarv.'' said Mr. 32.76 per vent, in March nn the no accompanying 

„L P Ju° , r„. Malcolm Freshney. Lin woods same month a year before: turners to -beat 


U.K. sales of the Hunter aland shut-down period next month, 
at 10.564 this year against 14,562 Production of a revamped ver- 
for the same’ period last year, sion of the Avenger will start in 
but the long-term plan for the August. 

Lin wood plant is to turn it over Mr. John Carty. shop stewards' 

to production of the Avenger convenor at Linwood. said: “We 

and the new 424 model. jre pleased that full-tizue work-] especially If they achieved 

The transfer of the Avenger mg is starting up again We are I their aim of electoral reform, 
assembly line* From Ryton. confident that Linwood will pro- j He said in his regular wcek- 
Coventry. In Linwood is dup In ject itself into next year better ! end letter to Liberal caniii- 
he completed during the summer than it did last year." ! dates: “We are not being 

asked to join Ihe Government 
or sink ourselves in the Tory 
Parly. 

“ That should not prevent us 
from co-operating with other 
parties where we agree, and 
the nation will benefit. 

He explained the Liherals' 
ahstention in the censure, 
debate earlier this week by 
saying that nothing would be 
solved hy replacing a Labour 
Government with a Tory one. 


Tory MP 
to defeat 


V.. W.. 


for party pity 



BY PETER HENNESSY. LOBBY CORRESPONDENT 


IN A speech which win be widely 
Interpreted as an. olive branch 
from Mr. Edward Heath to Mrs. 
Margaret Thatcher, Sir Timothy 
Kitsou, Ur. Heath's former 
private secretary, called last 
night for the Conservative Party 
to unite in an effort to defeat 
the Government. 

Sir Timothy, HP for Richmond, 
told a meeting in Northallerton 
that it was no good carping 
about the mistakes' made by the 
Conservatives when last in office 
under Mr. Heath. The party must 
look to the future. 

' Though he. did not mention 
his former chief by name. Sir 
Timothy added: “As we move 
towards the next election, the 
party in the country is crying, 
out for the best avail able -team: 
on our front bench. We in the 
Conservative Party should all , 
be in the same boat, rowing in ■ 
the same direction. Loyalty to 
the leadership and unity- wkhjn 
our ranks is essential at every' 
level.” 

Sir Timothy, who of all bis 
former acolytes has remained 
the closest to Mr. Heath, is under- 
stood not to have shown him a 
copy of the - speech in advance: 
Mr. Heath remains cutting in 
private about the calibre of the 


present Conservative front bench 

and is highly unlikely to join 
them while they r ema i n .in. 
Opposition. A Conservative^ vic- 
tory a»t the next election, how- 
ever,' would almost certainly see 
bis return to Government, prob- 
ably as an elder statesman at the 
Foreign Office. ; . 1 

- Sir Timothy hinted last night 
at - a possible reconciliation 
between Mrs- Thatcher and Mr. 
Heath during the run up to a 
general election: “I want to see 
the Conservative Party noting 
l±e next election using all its 
talents. I want to see any dif- 
ferences that may have existed 
put to one side,” he said. 

Other Tory speeches yesterday 
reflected the rancour which has 
afflicted the party following the 
frustration of the censure debate 
in which the Government won a 
comfortable majority earlier this 
week. Mr. Michael Hesettine, 
opposition spokesman, on indus- 
‘try, rounded on the Liberals, who 
abstained far putting party above 
principle- , 

“ Terrified at the prospect oE 
decimation in an election . • . 
the Liberals decided to help a 
Labour Government remain in 
power." be told a meeting in 
Thame. 


vj;.: 


; Mr. Airey Neave. oppdsjt^ 
spokesman on Northern Ireland 
Attempted yesterday, to. use 
abstention of the United l)W 
Unionists , in the censure deSsu 
to . regain ground lost by 
Tories in Northern' Ireland "sIhg 
the disintegration . off the traft 
tional relationship between * 
Conservative Party and.'.'*, 
Ulster Unionists. . 

"■ In a statement he said^l; 
would be discussing .their actio 
with the Ulster Unionist cbth* 
in Belfast: “We believe Y 
Ulster Unionists in Nort&eralrf 
land are as opposed to sodilta 
as we are, and would tike 
the return of- a Conservative- atf 
Unionist : government, parrici 
larly when the province ixrsii 
fering from economic distrii 
and - inadequate security pdUcy 
he said. . • - 

Mr. Julian Critchley. MP.fj 
Aldershot, said iu Christ chore 
last night that Che ConservativV 
needed to adopt a more aggzs 
si ve" posture: “Unless we dlscon 
the twin demons of passion as 
vulgarity, we shall stay as we*j 
—clever, . sensitive • and. -reaa» 
able; but, unhappily, out of offic 
In politics, the prizes go not 1 * 
the best, but to the bloody.”!:; 


Beat-Budget spirits rush 


Metal Box bid to expand 
central heating interests 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


THE RUSH by retailers in get 
spirits nut nf hcrid in from of 
the Budget is fully reflected in 
l he latest Customs and Ex rise 
statistics. 

Withdrawals nf Scoich rose 


ahead he 6S per cent. 

All this because the retailers; 
guessed, correctly, that the t 
Chancellor was going to add : 
more duty in the Budget. i 
However, this year there was! 

rush by cus- ; 
the Budget"! 


i 1 :tTrn. n i1.. T ^ e u. ^ e ' V havc [] 0 i manufacturing director, yc^ter- “immature" spirits, — gin and and s«i spirit withdrawals should 
aiiern.iuvo out to mcroa.se ihe pj eet operators, in partied- vodka — rose 35.S per cent.: turn be at a low level for at least two: 

ordering the Hunter was up 39.3 per cent. and. mo--t or three months from April on- 
added. dramatic of all. brandy shot ward5. ' 


price of their newsprint supplied G •' 
to ihe U.K. with effect from j r ,i c „ he 
August 1." customers were told. ' 

Royal Show 
beauty spot 


Child-arthritis 

breakthrough 



opens 


A BEAUTY competition to find ! Frrri-nE^ 
" Mi.ss Roys I Show 1.076" — »*- - 


. prepared 

hoM n • ls , Crown show th3t only 

held during this years Royal 1 

Show at the National Agricultural 


: A BRITISH doctor's research 
has brought the chance of com- 
plete recovery to most children 
: Who once faced blindness or 
heiufi crippled by arthritis, the 
Arthritis and Rheumatism Coun- 


by the curing, told the court: "The full fields, such as the bank’s alarm til said ycslerdav. 

1500.000 loss was plainly very much system, being brought in to jssisi Treatraenl developed largely 
Jus been recovered in properly larger, running into millions of and there are people who have.|> v Dr. Barbara Anseli and her 


Centre in Warwickshire from i :,fler the big robbery 31 lh,J Bank P punds - 11 is on,? " f tbe world's not been caughL" leant at Taplow. Berks., means 

julv >g. j of America’s Mayfair branch largest bank, robberies, if not A bank employee* who knew: that TO per cent, of the children 


Organised by the Royal Agri 
cultural Society of England and 
Lion:; International and spon- 
sored by Pottertons Inter- 
national. the competition will 
offer prizes to winners. Tbe 
winner will be eligible to enter 
the area finals for the Miss 
United Kingdom competition. 


near the U.S. Embassy in London the largest in history." . about the electrical system and can overcome the disease. Of 
last year. Only a few hours before the had been jaiied for his part in those who do not recover com- 

But it is known that at least trial opened, a ninth defendant the robbery would give evidence pletelv. 30 per cent, can be 

‘ Ui_ for ihe prosecution. helped towards a better life. 

Two men and a Woman among > The Canadian Red Cross 


hi* 

the 


£2m. was stolen in the raid, it was shot in the leg near 
was stated at the Old Bailey north London home and 
yesterday when eight jieople trial went on without him. 
went on trial Tor their alleged Mr. Wnrsley said ihe robbery 
roles in the affair. was a “very carefully planned 

Mr. Michael Wnrsley, prose- 3ffair, with experts in various 


the defendants in court were • Memorial Hospital in Ta plow- 
accused of dishonestly handling cares Tor Ihe largest group of 
money stolen in the raid.'- All ‘children in the world suffering 
the accused denied the offences.! from the disease. 


I THE DIVERSIFICATION of 
; Metal Box. Britain's biggest can 
i maker, into the central heating 
i business will be given a signifi- 
cant boost if negotiations for 
tbe acquisition of Idea] Stan- 
dard's domestic and industrial 
boiler interests are successful. 

Metal Box acquired S telxad 
in 1973 in a £21.5m. deal which 
gave it an important position in 
the radiator market. 

Stelrad makes Vulcan _and 
Verona boilers and the addition 
of the Ideal Standard range 
! would make it one of the top 
' three companies in the U.K. 
i manufacturing domestic central 
I heating systems. 

{• Ideal Standard is an American 
I Standard subsidiary. The UJS. 

; company has been withdrawing 
{steadily from the boiler business 
j over the past two years. 

Profitable 

Indications are that the Ideal 
Standard boiler operations at 
Hull are profitable. About 1,000 
people are employed on the 
boiler side there, with a fur- 
ther 600 involved in the manu- 
facture of bathroom furniture. 

Ideal would continue the bath- 


.room furniture ope rati ons-^-it 
has another factory at Middle- 
witch. Cheshire. 

In Europe. Ideal employs 150 
in its boiler businesses. Metal 
.Box is negotiating to acqnire 
these, which are based in 
Belgium and the Netherlands. 

Oppportunities 

Over the past few years, 
Stelrad has significantly 
expanded sales both in the U.K. 
and Europe. The most recent. 
Metal Box annual report — now- 
nearly a year out of date — 
showed the subsidiary’s turnover 
at £1 1.97m. with profits before 
tax of £1.62m. 

; Mr. Alex- Page, chairman oF 
Metal Box said recently that 
Stelrad's 1975 result was “well 
up on the previous year.” 

Metal Box insisted last night 
that “tbe proposed purchase will 
provide greater, opportunities 
for the development of the com- 
bined heating business in the 
ILK. and the remainder of the 
EEC." 

•' If the deal goee through . — 
it .is subject to the approval of 
various governmental agencies 
— it is expected to be completed 
in September. 


Devolution? 
‘must not 
harm 


By Petei* Hennessy, ' 

Lobby Correspondent / • !--V- 

MR. EDWARD ^SHOKT. depui 
leader of the Labour Party^an 
former Lord- President of U 
Council responsible' far devoli 
lion, yesterday criticised Lfr 
Ryder, chairman of the Nation 
Enterprise Board, for rating as 
development agencies . for _.tK 
English- regions . modelled -.a 
those in Scotland and Wales. ; 1 ; 

At- a meeting in Newcasfle ;0 
the North of England Devefy 
ment Council Mr. "Short adda 
that development » of, Engi$ 
regions must riot be prejufifedr 
by Scotland- and .Wales tak ktj 
more than their share of re 
sources. 

He appealed, to local council 
lore not to . reject devolution be- 
cause .an. Independent; ScofizSd ' 
which might resitit from a dfttfT 
of the Government's BiB. wotfif 
not be ha their interests. “Le 
us bear In iptnd. witbjMbrth Se. 
oil. an .independent ' .Scotian 
vvoitid' b^jt^ wfedibie • ■ 


Business 
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Benjamin BriUen 
f Baron) 

RECOGNITION of business, the 
Civil Service and the arts is 
again a feature of the Birthday 
Honours,'- iu which acknowledg- 
ment is also made to agriculture, 
the environment, law, local 
government and science. 

Four Life Peers are named, 
four Privy Councillors appointed 
arid 31 Knights Bachelor. 

The following selection in- 
cludes names of special interest 
to 'the business world. 

1 LIFE PEERS 

SAR0ME5S 

Lady Barbara Jackson iDame Barbara 
Wardi. president. International In&ututn 
for Environment and Development. 

BARONS 

Sir Philip Allen, member, Security 
ConunJMlun . and efaairmdn oi both 
OrciinaUonal Pensions Board and National 
Council of Social Service. For public 
services. 

Professor Asa BrlsBS, i Ice-chancellor, 
University oi Susms. 

Mr. Edward Benjamin Brlncn, 
composer. 

PRIVV COUNCILLORS 

Mr. Michael Francis Lovell Cocks. 
Parliamentary Secretary to the- Treasury. 

Kr. Reginald Freeson. Minister f.>r 
Housing and consirncubn. Department of 
the- Ervironmeni. 

Mr. Henry Oscar Morion, chairman of 
Ways and Mean:;. House nf Common*. 

Mr. David Anthony Llewellyn Owen, 
Minister uf Stall-. Department of Health 
and Social Security. 

KNIGHTS 

Hr. William Sydney Albert Atkins, 
chairman. W. S. Atkins Group. For 
oefvltvs to er.pori. 

Gronp Captain Doaglas Robert Steuart 
Bader. For svrvlecs to the disabled. 

Professor William John Graivtll, 
Bcjtnon, Professor of Physics, University 
College or Wales. 

Mr. Frederic Bernard Batten, president. 
International Shipping Federation. For 
services to shipping. 

Dr. Graham MacGregor Boll, director. 
Cluneal Research Centre. North wick 
Park, Medical Research Council. 

Mr. Ricbard Guy Cave, chairman. 
Smiths Industrie;. 

Mr. James Ogllvy Blalr^Cunynghamc, 
chairman. Xauunal and Commercial 
Bank in ft Group. 

Mr. John Christopher Donne, chairman, 
South East Thames Regional Health 
Authority. 

Mr. Robert McCallum Douglas, chair- 
man. Robert M. Douslas Hold toss. For 
services w export. 

Mr. Herbert Frank Cnbbold Ereaut, 

Bailiff of J'.TSi-y. 

Mr. Harold Joslah Finch, compensation 
jecrviarr. J5outh Wales area. ?i>;mnal 
Union of Minrivorkera. and a former MP 
fnr BfdwelLr. For public services m 
Wale*. 


Arthur Hawkins 
( Knight) 


Brian Yoon* 
f Knight ) 


Frank Layfield 
.( Knight ) 


W. S. Atkins 
( Knight) 


Rowland Wright 
f Knight) 


Richard Cave 
( Knight) 


Douglas Bader 
( Knight ) 


John Read 
(Knight) 


Sir Philip Allen 
(Baron) - 


Mr. Dooglac George Horace Frank, 

president of ihe Land; Tribunal. 

Professor Oiu Kahn- Freund, honorary 
president. Intt-roailonal Society for 
Labour Law and Social Lemslaiinn. For 
services to labour law. 

Mr. Arthur Ernest Hawkins, chairman. 
Central Electricity General mg Bnard. 

Mr, Horace William Hnymon. chairman, 
English industrial Estate i.orpnraLion. 

Dr. Gears* Henry Kenyon, chairman 
of 'JauiiciL Umvcrsiiy uf Mancbesicr. 

Professor Denya Louis Lasdun, irchl- 
i>vl Designer of new National TTi-iaire 
on South Bank. 

Mr. Frank Honry Bur land Willoughby 
Lay Re Id. chairman Commute? or Inguiry 
into Local Cnvi-mmcm I-mancc. 

Mr. Edmund Naylor Llggins, prefndont. 
the Law Soeirty. 

Mr. Rex de Charemhac Nan Kivell, 
direciur of the Redtcrn Gallery. London, 
i-or distiTigiushed service to the aria 
(Australian Lisi*. 

Mr. Francis Wingate William Pembcr- 
lon, a director, Auriculiural MurlAaA-.- 
CorpuraUnii, and a former hunorary 
director of the Royal Sho-v. For services 
to agriculture. 

Mr. Robart James Philipson, president. 
Royal Scottish Academy 

Mr. Frederick William Pontin, chair- 
man. Pnntln's. For >.harlrdblc services. 

Mr. Jobn Emms Rud. chairman. EM t 
Croup. 

Mr. George Sharp. For services to 
•local Kovcnvueui in Seal land. 

Mr. James Chescbrnugh Swaffield, 
rii rector-general and clerk. Greater 
Loudou Council. 

Mr. Raocr John Mum Swynnerion, 
lately dgneulturai adviser. Co turn on - 
\»>.-rtlih Dcvvldnm--ni Curpiiration. 

Professor Geoffrey Wilkinson. Pro- 
lessor of Inorganic Chemistry. Itm»-nal 
College ot Science and Technology. 
Upiiersiiy of I.ondnu. 

Professor Froderlc Calland Williams, 
Prutciuor of fc.luBiri.-ai Knginverttu. 

■ El-fctro Technics'. University of Man- 
chester. 

Professor Robert Evan Owen Williams, 
director. Public Health Laboratory 

Service. 

Mr. Rowland Sydney Wright, cbtflnnao. 
Imperial Chemical Industries. For 
sen ices to export. 

Mr. Brian Waiter Mark Young, 
director-general, link- pendent Broadcast- 
ing Authority- 

ORDER OF THE BATH 
KCB 

Mr. William Robert Cos. chief execu- 
tive, Property Services Agency. Depart- 
ment of the Environment. 

Mr. Hywel Wynn Evans, Permanent 
Secretary Welsh 'ilfie:. 

Mr. John Gariide, Fecund Permanent 
Secretary. Cabinet Office. 

Mr. William Germhiy.. Second Per- 
manent Secretary. Ministry at Defence. 


CB 

Mr. Lawrence Airey, Deputy Secretary. 
Treasury. 

Mr. Harry Monro Archibald. Depui v 
SeL-rctarj Department of Health and 
So; mi Security. 

Mr. Michael ThoiMos Emilios Clayton. 
Pnodpal Director. Xliaisx nf Dcfcp.-r-. 

Mr. Andrew Jams* Collier, Depui v 
Serr-iarj. Deoarttnut of UcalUi and 
Social Sectirity. 


Mr. Alfred Hyam Dalton, Deputy 
Chairman, Board of inland Revenue. 

Mr. Frederick Harold Dean, Judge 
Advocate General to iho For^s, 

Mr. George Lnwrvnca Jose Engle, 
ParlUmi-iitary Coun.iei. 

Mr. John Michael Evelyn. .Assistant 
Director of Public Prosecutions. 

Mr. John Graham, lately Under- 
Swreiary. Ministry of Acncuiture, 
Fisheries and I-ood. 

Professor Norman Hancock. lately 
direi.-mr of uarslup deSKti. Ministry uf 
D -.fence. 

Mr. Peter Le Chcmlnant. Deputy 
S-'retary. DcDanmeni of Energy. 

Mr. William Gerald Malcolm, Ijtci;. 
Pi* rma nfiii Secret a r> . Di'pariiitent or 
the Environnimi for .Vonhrrn Ireland. 

Mr. Archibald Ralph Melville. laL.iy 
Undcr-Sutretary. Ministry of ■ urersca-t 
Dovulopmcnt. 

Mr. Maurice Milne, deputy directnr- 
c.-ncral (blghwaysi. Dii-parimem of the 
Environment. 

Mr. Anthony John Phelps. d*puty 
chairman, Hoard of Custom* and F.rr-isr. 

Mr. Ian MacbeLh Robertson, Under- 
Secretary. Scottish Education Depart- 
ment. 

Mr. Waller Patrick Shovelton. Deputy 
Secretary. Department nr Trade. 

Mr. William Jeffrey Smith, Under- 
secretary. Northern Ireland Oitic.-. 

Mr. Christopher Albert Taylor, lairly 
ftivpcctor.C>*nvral. Insolvency Scrvic-*. 
Department of Trade. 

ORDER OF ST. MICHAEL AND 
ST. GEORGE 
CMC 

Mr. Kenneth George Henry Binning. 

Uiiflc-r-ScL-reiary. D-’panmcnr 0 f Industry" 
and head i«f Con^nie protect a: ihe 
DcpanmenL 

Professor Leonard Jan Brucc-Chwatt. 
Emeritus Professor of Tropical Hygiene. 
Unitrrsuv of London. For s'cnw -s id 
nmlarij control in developing countries. 

Miss Sue Ryder »Mrs rhi-shir*.-*. 
founder, the Sue Ryder Foundation, t or 
wr-.iccs in displaced people and refuse, -s. 

Miss Anne Hunter i .Mrs. Smalhvoa<1>. 
Commissioner. Board of Inland Revenue. 

Mr. Anthony William Stephens, chief 
olHc.-r. sovereign has? areas administra- 
tion. Cyprus. Mnunry or Defence. 

ROYAL VICTORIAN ORDER 
KCVO 

Maior Sir Ralph Hugo Aiutruther. 
eouerry and treasurer to the Queen 
Mother. 

The Right Reverend William Launcelnt 
Scott Fleming, Dean of Windsor; Regis- 
ter. Order of the Garter: and domestic 
chaplain to the Queen. 

Mr. Wilfred William Hill Hill-Wood, 
member, direct ore' jUv isurr committee, 
Murgan GrenMI and Co. 

Mr. Philip Brian Cecil Moore, deputy 
private secretary to the Queen. 

ORDER OF THE BRITISH EMPIRE 
DBE 

Professor Elizabeth Mary Hill, Fellow 
nr Universiiv College. Lund --in. and nf 

G inrui College. Ciiubndfie. Fur services 
to Slavonic Srodte* 

KBE 

Lord Porchesrer. rhairmitn Hampshire 
County Council and SmiUt East Economic 
Planning Goundl. 


__ _ Mr. m. E. Grlggfc secret ary -mwnl. Mte Gwyneth Jones f Mn. . Raberl eld- Mr. E.-P. PeUHxer. chatnnan. London Mr. V. Dovfe. assistant wmpetlW 

Mr. G. v. Bayley, prcinlent. Instllufe Bunding Snciviics Association. Jcmesi. A principal dramatic soprano. Opera Centre for Advanced Training and controller RraoW ^ 

" DevckmnhtnL Mr. M.’ P. GalHn,' maiager ^ W' 


uuirman, British Royal Opera House. 


ot Actuaries-. Mr. H. Grimsh 

. M . r ' J* - ■? a,rTnan - u>it M, ‘'- v "" Company. Mr. M. H. R. Kina, director. National Mr. H. T. Prtco. ensttwering manager. snita«. : Brteham""a^d T^SSTEm 

■anils K»&ton. British i.as Corporation. Mr. G. E. D. Halation, lately managing Employers' Mutual General Insurance Brush Electrical Machines * suimik. nnxnara and Torbay tisit 

Mr. J. G. BothweJl. f-or wmcep to dindor Rnnnd Oak Steel Work*. Association, . — - 

thy Industrial Arhirra'imi lioard. Mr. R. Halstead, managing director. per. H. G. Lllllcrap, chairman. Cable 

Mr. Alan Bawness. art bntonan. vonsumc-r -products. Reyyham Group. For Hn( j 'wireless, ’ England . and Wales. 


Brush Electrical Machines. u _ _ „ ' — ~~ . : 

Mr. J. M. HenshofL technical director. sS^ 

institute of Chanered Accountants in w elpon ” 1 fRtfb * ,e^, ■ For 


Mr. C. Burgess di-rmi- chairman. Homo serin.- s m ihe faud industry. 

rii-.vn I.creals AuHi-r.i;-. Mr. E. J. W. Hellmutb. Fnr services e-~r» n ,i 

Mr. D. E. Clan cry. srniiu managing to rho L'urnpoan Trade Committee and * _ era ' CI ™ 1 ^ 1 

dir-, dor. Matilivw Hall. to export “ 


Mr D M McEailnm a riirortnr amt Mr. E. P. Rich, quality manager. Avia- . ^ ®- Gorton, lately manager. Ptepeh . 
Mr. □. M. Me La it am. a director and I|QR Dlvjstoni Ehul ] , 0Pi a lam Oepaiuneot SutmBerfield. Roseart* 

n Mr. F. K- Rick wood, prcaldent and Station. Imperial Metal Industrie*. 

P ”biev D industri”^and ^au™Ekecure^ f h,cr exfcutlve ' Bp AJaaka. British Petro- Mr. L. C. Gresocy. 'lately manager. 
Rcyrcdic Pa S iwm ^SS n.' ie ^' - - - manufacture. Roto*<r» 


learn. 

Mr. J. F. 5abtre. chairman. Brrltfonh. <19711. 



John Curry 
lOBKl 


Mcrvyn Davies 
fOBEl 



Trcror Utnnvhrtca 

Eric Morecaxnbe (left) and Ernie Wise 
(QBE) 


Mr. W. M. Clarke, dirt-dor-geoeral and Mr- G. 5. Hlslop. executive rice -chair- Mr. W. C. Evans, general ntanager, 
deputy chairman. Commitlre on Invisible man. WeiaiaTid Aircraft, for services to Heddiich Development^ Corporal )orL 
Esnons. For s-.-rvicx-s to export. - 


Mflc0 " aB ' For Mr. A. G. Sellers, director of bora- Mr. Arfon Griffiths.- For service*' in 

to the theatre. culture. National h arm era - Union. AssocJatnm Football In Wales. • 

Mku Tanya Msiscwltsch 'Mrs. I.'nsni. Mr. G. J. Skelton, chairman and Mr c c u.mit»n — -naonr 

Scene and costume designer for the managing director. Plckforda Removals- Afx-rrfeen ton* 8 ”*™ mattaffr. 

theair*. Mr. M. J. K. Smftii. For services to 

Mr. A. Morrtxon. duel executive, cricket. Mr. D. A. HutcMaan. architect. BMW 

Thames Water Authority. Mr. M. Smotteti,- chief development MrtDer - HutedUffon Locke and Monk. . 

Mr. M. Nell, chief executive, Glasgow engineer. SeniKondnctors and Integrated Mr. O. V. Rycn. chtel trials cnaaKH-f. 
Chamber of Commerce and Manufactures. Circuits, Milliard. Naval Weapons Division. Hawker StthsteP" 

For services to export. Mr. H. F. S panto™, chairman, Merchant Dynamics. 

Mr. A. Horton, deputy chairman, Koum- Navy Welfare Board. Mr. L. F. iitalny, lately chairman, .Cter 

U<* Markuiiosb. For xcrviios to export. Mr, A. C. Spencer, exocoUve director, Pi* Pav e lopm e nt AasodationL 
Mr. R. C. Opk, member, MonotwUcs nruducxlon. Hawker Siddetey Aviation, Mr. C. CL Joukhts. . chairman and 

and Mcraers Commission. Brough. manBclmt director ConmUdond <3naul- 

Mr. R. M- Robbins, member of the Mr - T#n J XP f&w , cricket umpire. cals, 
excciitivc and managing director frail- Mr. A. L Stewart, managing director,;. Mr. Pat Joulm . For services -to. 

mm. London Transport Execubve. Etlileon. For services to expon. Association FootbalL 

■ Miss Lytm Seymour, ballet dancer. Mr. R. V. - States, chairman. Football - Mr. B. 5- Kemp, lately safety -and 

Mr. L. T. Shipman. For services ta Association DlscipUnaxr Committee. security manager. Dow Chemical 'Can- 
AsEoclattoii FmnbalL Mr. A wroos, chairman. Strong Pm»S. 

Mr. Ben Travers dramatist and nave- an d Fisher (HahOtigE)- For services to Mr. R. A. Lriw, amine archil aa. 

Hat . exporL . 1 Greater London ComioiL 

Mr. J. D. Whcelans, lately president. ...Mr- K- T. Stargms, chairman. Ulster Mr. G. f. Moddlcfc, works director , 
thr Law Society of Scotland- Weaving Company Group. Sheltered Workshop. Cheadls Royal tin- 

Mr. Malcolm Wllllamcim, Master of the „ Mr \ R* M. Taylor, editorial director, the dngtrtesi. 

Queen's Music. Crnrdtm Advertwcri Mr. A. C Koone. tailef estimator. Mar- 1 

Mr. G. B. Young, managing direciur. Mr. T. B. R. Torrance, director. Crane com Space Dafence Systems. - For «f- 
E-JV Ktlbnrii- and Sronehonsc Develop- ^ DpcK MacnJiuu-y Group, Siotberi and vices to export. . 

meat Corporation. n ' r _ ' „ ' Mr. F. D. H. -Moriorty, minoglinf three- 1 

« r - S- y. .■ wprren, a director ship lor. Glenvrfgh Textiles..-- • - 

OBE Mungagfe FULdio e Compa ny . Mr. R. W. Morten, principal sdcntisL 

Mr. P. C. BaHey. technical manaimr s a Vui s F« Svi^* Essa ^exarch. Centra. 

tLcddlcuoxi. Engush Electric Valve Cum- Bgfa dhtdity ^ . 

broadca"^: ^ ^ F " ™ 8 

.Si: E- “ dl " cu,r ' tysnaa 

Hr. D. Buckley, prnleou director wb. IntMiflenL Smart and Brown •Enghwers . 

Dexion-Cominn Interna tion si. ' jj' m FThT _ _ Mr. F. g A Sbrosbrve. member. Building , 

Mr. Job. Carry. For services to kv- W. and H. E^noaric Dwgonmeitt- Cotmcfl. 

rt Mr?*T. W. H. Curtis. For services **“ 

to the bread-nuking Indoatry. rothere and Uarlaod. . Mr. a. T. sprlogar._ cturinnBn 

Mr. Mervyn Davies. For services to mhe Tt mfs C atering Bonipniem. 

Rugby Football in Wales. „ „ _ .. W ° E , Asrtstam C o mm l sri o—r. W. H- 

Mr. A.' J. Day, director-general, inut - Mr v. w - *««Tary and -chief ton. City of London 

tote of Export. For services to export. Ho8 l CTS Mr - _**- N- SutvHy. 

Mr. J. Dlxey. director. Nowspapor^ibl ***tcU«ion. For aorviem lantx Reaoarch. Nobel's ZRtaow* Cam- 

bnticra Araocd avion. >o export- - - ^ • pany. - 

Mr. G. Drexler chairman, Ofrex Groan ~ M . r ' W ~ tectadcal linfbr- . Mr. Andy Stewart entertainer. 

For services to export. W “ D0M >- “Osh Hr. F. L-- Swabl,. servlcd ; Bwxgpgy 

Aircraft. QtEporatton. - . Wastbmd Helicopters. For services » 

Mr. K. A. Glows, lately commercial export- 


Oliver 


Ute RojoJ Aeronautical SoctoUr. 


Mr. A. C. 


W. Haddy. chief reronjine Transport- Mr. H. J. Tttffw. lately, bead of ft*** 

direemr. the rv-rca Mr - rubber deveioHnent an leal systems desfan department Kaw. 


Mr. B. E/cmMn.'cbainnanr Yottahlre Mr. R. G. Hoare. lately " chairman, engineer and direciur. the Decca Record mMagw. CWwfdo'ljiri^f 1 dHWlOIBEMt desfet llejrtrtrnMit. 


Mr. G. Bwcban. 
herring ted' 


_ her SkMoles Avtatfan 1 . . 

For services to tbe -Mt» Mcriaf TuImU. Jockey. * 

Hr. . D, a. . West mimBoz direct or. 


.mil Humberside Economic Planning Coun- Pliarmaruniicals Division. Inipertal Company. 

di. Chemical Industries. For scrvlcc-s to Mr. A. D. Jackaon. dlvixtonal business 

Mr. J. Dent, lately preetdem. Eogtorer- export. executive, Rolls Rtyce <1#T1J, u r , o. (t 'Cftwthorne a, ... f- nnrr .i~ ' "So uin • '' -L^ rnu ~ r mS 

b« bmpteyern; FcderatiOiL ^ ^C. S^HounsN^^sd^M-dto. t J£- JJ****™ M ^ sSSf - "-”* ?**'*'■ 

manai 

Col. 

National ** ■* * m * °*** , * 4 * m ^ chall rtf I'swiKnilPa < Cfioiiu»nnBl POT Mr. I— G. fUTSOR Chulrtnan 3fM fn«. •- w . a 'w. a* ■ _ 

Employers. 
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We>~|es XKg. fixes special steel EEC 

on trial « : . . , , budget for 

import quotas with Japan 1977 $iibn. 


v Ill 


■»» h.?w- i By Jari« Bergs f oI 

' • LUANDA. June Jl. 

T* PTf*; «. ^Zv.^flCi'WfRTKRN RHITrSff Awur 


THE MEZZOGIORNO 



BY DAVID BHU. 


WASHINGTON June 11. 


BRUSSELS. June 11. 
PRELIMINARY draft 


BY DOMINICK J. COYU IN NAPLES 


&■■'. i "'Iv 1 introduced aiuJ their announcc- 

:*« -=■-.> *„-**• Jr^t.AMolan Reyoinfionary Court, f nneat his been'-' 'delayed until 

. .Th e deaLh sentence . was re- . l Xc . - .-j 


?£“ ‘V- ^bysfcaay.vm. though- one. RJSiiSK-iaid £ Rculer re P° rts fram *»«*• 

**■*- 5 ‘ - ■-:■ - - K Andrew' McKenzie, *, a s in a ^ ( M t P rtrSsrh^ A Commission statement said 

5 ^‘..wheelchair.. with a partially Strirt iS?' special ,be m «»™ ,,s "**" ,0 

.: 7 - l.;-c ^putated teg, and an American. ' r«r labe renntermeasures against 
&*.- ft ; 1 .• ;- 2 =?. ? ;<-6a*y Acker, had ono lea still Ib‘S? 1 o"junJ ,he U - S; ■■»*« taternaUonal 

. &. r#,,b - i ° 5 ^ n0 ? Ia * "1 


if Ford isaJd earlier posed alter the U.S. and the EEC He noted that the overall ! spending ai near Shn. U.A.. bui 
u-hllecampaisnins m failed to reach agreement on an figure is a 14 percent, reduction } member Mares which have the 
these Quotas- would be orderly marketing agreement, is on the projected annual rate of float say on the matter cut this 

gild their. 'announce- .. imports based on iht* first four amount 10 7.5Sbn. However, sup- 

been - delayed until , months of this year which have plemcniary 1976 expenditures 

fin aK - ' sound of nego- ^ he Gom mission . ex- } J0en running al about 170.000 will raise total 1676 spending by 

th.. the Japanese. Mr. P,™ 556 ? * n . ^e ^ l Pe . , thal J h * tons. He added that the new about 500in. U.A. 

Dent, the tU.S. Special i * ,s *» W"POse quotas, , luofas are 4 per cent, below the Sources said that as in pre- 
aresenlatitffiL said to- , r reports rrpm Brussels. 2fY75 level nnd 3 per cent, below vious years, ihe hulk Df envisaged 
the Japanese have *Y „ „ ,°. n . . - nV al n m *!V *, ” „ the level for the year before. spending in 1977 would be for 
- tha ir* sdlviai EEC rwfncs ils rij^nl to , , . . asncullur*-*- for iht? EEC farm 

A??.«M!s;to V r.r b / , Ser d s'« "s ±K^ d ; 


American decision not lo 


. understood to have envisaged 
.. spending of 5 4bn. U-A.. up from 


ahead with the formal mnuiry I = Y h fT V? £ .. ,L U 1 U[J 
* b iL cn ^.L ba * yerj evjdem lhe commit ion’s hudeet drafr 


months ago in U.S.-EEC 


sets aside 900m. U.A. or Sl.QSbn 
for 1977. 


' 'tehn‘'Marchant andC^eilVdmdn 1 that- The initial nnoia port shares of the lT.S. market of the internal umal Trade Commis-j 

J "’“- - — . " '*'* L. 1 J ,hnu t , -ft inf, j-nrinn aj r J corresponds with the one reconi- the countries concerned over the tiion or the Sccretariiv. of Labour 

. . ^ “.J ^UbpS any p^sport »n-| mended * Inf^ational past five years-that is from 1970 and Commerce. 

Jl* , troL Mr= Fortuia testified “ve •• '?rr- ! 

**** JL/rVfiiti had no paupart control ut! —■ _ ’ ” *_ 

rs 'mJ ^SSHSS! 'EEG^^ections top 'agenda | 


*nust| 

harm 


port witbput any passport eon-> 
troL Mr : Fortuia testified “ ve 
had no passport control at! 
London Airport, we went straight j 
through to the departure lounge ; 
and straight into the plane when ] 
they cnlled the flight number”. 
He said this procedure was -not;’ 
normal and testified John Banks ; ! . 


Anti-trust 
Bill passed 


BYGUYOE JONQU1ERES, COMMON MARKET CORRESPONDENT 


BRUSSELS, June 11. 


I By 5tewart Fleming 

NEW YORK. June 11. 
jTHE SENATE ha* approved an 
anti-trust Bill which would give 
slates new powers to punish 
price fixers, hul the approval fo! 
lowed HihsLimiu] modification; 


fctii.-: 


London knew 'what was nnirie ftnowot Tiold their^oeict “ sum- gi an eompromiBe plan for a 401- tnaisis on pressing this proposal the Federal Trade Commission 

,.. u on" 1 D,nfi mll*1o mid-July.. V:, seat Parliament embodying some ai Scnnmgon meeting, as ho has should he given the power to 

V 4merican defendants The' sUccess or -14m of the of the principles of lhe French threatened to do. it could side- restrain a planned merger for 60 

^ ii»d L E Sn 2£pS hv meeting- is expected; lo hinge proposal. i™«* discussion from the day^. 

fho tic critically on the ■BYeoA Govern- To-morrow’s meetinc to he Pf'Hmry topic qf direct elections. Business groups including in- 

■ ment, and specifically- on Presi- held S lhe rural orivaev of the *e*inald. Dale writes: The British vestment bankers strongly 

‘ dent Giscard d’Estain&’s- willing- Chateau de SenninEen offer* the c “hinet meeting produced no opposed this clause and in order 

- "• ^ Q P b fr0m ness to risk. a poHtft&il showdown la^ real chance for a break dramalic new decisions on to ensure thai the Bill proceeded 

te Sj n * # £* at home by agrMiDStd a formula Jhreu'b before the Julv 12 J 3 Britain’s European policies: it has now been dropped in a 

i for ^ direct Parliajnentary elec- EEC summit It is feared that according to Whitehall sources, senes nf compromises designed 
.*i, SSriS? M^TLcB? faUurc^agrec- than tSaim.lSl The aim" was mainly tu review ^ the legislation more 

; V jra ^WSSSTi-m^ the f 9 »“ * Mi; K'.iSR-r&W .... will nnw 50 to 

GaulUsts, France 1 has. tailed two f,|!nn?d a!id wllV R?allal?cmnts ^ill have its first turn as Presi- a conference of the Senate and 

* : "ai^ShvIiL^JSiiSfa lESJUn?) P r °* >0SBls tor Re shape' of the | lh Community’s noli- dent of Jb»* Council of Ministers, House of Representatives who 

... as a physical tramine iDStruetori «..+..»» t*,t tw» revive ine c.orarmim y t, p 11 ^ the fu j[ lip will try and reconcile the Senale 


THE- MEZZOGIORXO. the 
Italian South, is a crucial elec- 
tion battleground. li is here 
that' the Communists tPCli must 
make new gains if the party is lo 
have a real breakthrough in next 
week-end's general election. Bui 
it is here too that the Christian 

Democrat^ (DC) are battling 
hard lo maintain their tradi- 
tional sway in an area and over 
a people under-privileged by 
most European criteria despite 
lhe relatively big investment 
funds pumped into the region 
during the last -O year*. 

Naples, of course, is far from 
being the whole South, but the 
city and its environs are in a 
sense much more than a 
microcosm: they share with the 
entire suiiih of Italy a whole 
range of economic, social and in- 
frastructural problems, but these 
are here in an ungenerous 
abundance, including, in the 
Campania region as a whole, Lhe 
hjghesl unemployment rale in 
the country. No one is quite 
sure of ihe exact level, what with 
nnder-regisiraljon and even 

areaicr umler-cmplovtnent, hm 
the effective jobless rate is pos- 
sibly -5 per ct-nu perhaps even 
much more. 

The city itself is decaying 
visibly. Total employment is not 
sialic! it is actually declining, 
and rapidly so at that, particu- 
larly now since a number of 
multinational companies have 
left the area complaining nf 
political instability, escalating 
costs and militant labour and a 
general environment of crime, 
which, according to one resident 
diplomat, makes it a fair chance 
that you can be robbed while 
walking from the cinema to your 
motorcar. By day the streets 
of the city arc’cruwded aimlessly 
bv the unemployed: by night, 
and particularly around the 
once-fashionable hotels district 
dinng the waterfront, prostitutes 
mut for business from their 
parked cars. 


' -IT SSIn*®!? BBfflWS-aL BuTThe*™. “..TS SS,S mmBmy - P .nd'^U^.IC.W».n?.: Will try anti th. Senate 

• »" Z"*™. ^ blle calling for the distribution of 1 L Hll „ fri date with EEC developments. proposal* with similar proposals 

-.^Fortum testified he had been re* 'seals according- to. Iiiglcl propor- . F^ r PtBn ministers are due *o which are going through the 

. recruited by Mr. Banks eus his fee*- f tionality -is opposed smaller hold one more pre-sumnm meet- .Meanwhile. the commons House. 

... Asonal bodyguard but had suhse-| nn?r, pmiWietf whlk» the second. inc at the end of l ^ is nmnth. Select Committee on direct elee- 

_- r ;quently been abandoned by . Mr-f which would Jceep the -number B llt because this will overlap tions has decided In rush out an 

.. ; "Banks inside Angola. Both the 0 f at its present level of vith the U S inspired seven- interim report next week to try 

; - British defendants testified they nog -would not b>~accebtable to n » ,ion economic summit in to ensure that its conclusions are fnr 

' - had no intention of fighting id i Britain." Puerto Rico attendance is likely not overtaken by events in 1U1 

Angola but had been tricked into! Britain’s areumeius that a 198- lo be P oor antJ not conducive to Brussels and Luxembourg. The Tk 1 J j 

it- • ---• I scat PcrUametrt wbuld'-DOt give MW decisions. report will concentrate nn the rOlanfl aSrCCQ 

:? ’ Botii also claunod they bad.not Scotland -and Wales adequate re- Their exclusion from the size and composition of the new . o 

. killed anybody in the war.. Mr. presentation- have Tound svm- Puerto Rico talks has brought Parliament J including the broad By Adrian Dicks 

• Marchant claiming . he . had not pathy with a numbetrof other vigorous protests from the distribution of seats within the now r,«n» 11 

- fired a shot while -Mr. ForUiin EEC eountrifia But a danger re- Benelux countries. M. Gaston U.K.). the date for elections, the . minux. aune 11 . 

said he had only fired .at the mains that if France refuses to Thom of Luxembourg has pro- period for which the n»w Parlia- A CONSORTIUM of West Ger- 

• moment iof hia first encounter yjeR- the TT.K. .could fed itself posed that, as current President mem should he eiectpd. and the i man hanks headed by Dresdner 


Eruption 


By Adrian Dicks 

BONN. June 11. 


An enioiiun of a riifferenL sort 
has already taken place in ihv 
City Hall. The long Christian 
Democrat domination of local 
government in Naples has been 
ended by a Communist-Socialist 
minority coalition, under Mayor 
Zlaurlzta Vulenzi. a kind of “ Left 
alternative ” formula which many 
supporters tbut not necessarily 
the leaden. 1 of both parties 
nationally would not be averse to 
trying out in the centra] govern- 
ment should the PCI and the PS1 
emerge after next week-end with 
an overall majority. In the 1972 
General Eteciion. their combined 
laity was 37 per cent . after l«.st 
year's regional elections it had 


risen to 44.5 per cent., and indeed 
-a couple of points higher if you 
include some natural allies on the 
Left. 

But like his Communist Party 
chiefs in Rome. Mayor VaJenzj 
would prefer a grand coalition 
of all the Democratic parties both 
for the central government and 
also in Naples, and he only agreed 
to form an administration be- 
causfe no one else could put one 
together. He stays on in office 
comma nding only 33 votes in the 
80-member council, simply be- 
cause the opposition parties, 
including 24 Christian Democrats 
and 15 representatives of the 

□eo-Fascist MSI. have not been 
able to agree among themselves 
on an alternative. 

Mayor Valenzi expects further 
PCI advances this time both in 
-Naples and throughout Campania 
(and throughout Italy for that 
matter! l. although he acknow- 
ledges that bis own administra- 
tion has been able to do iittie in 
the last nine months to tackle the 
city's major problems, most of all 
unemployment. True, the Maples 
streets are nnw being cleaned 
more or less regularly, and the 
local police are actually out pat- 
rolling on tbe streets, but the 
city's crime rete overall shows no 
real improvement and. depres- 
singly, the incidence of hepatitis 
is actually increasing, despite 
some improvements in public 
sanitary supervision. 

Sis- Valenzi insists that the 
problems of Naples, and indeed 
of tbe Italian South as a whole, 
are more political than economic. 
He considers that the cumulative 
totals of the many small reforms 
and improvements brought about 
by his administration represent a 
sizeable beginning, but the real 
key is in Rome. A new central 
government, which in his opinion 
must include the Communists “in 
order to ensure a national con- 
sensus." must mastermind a 
planned approach to economic 
and sneial development, especi- 
ally throughout the depressed 
Soiith. and the regions must be 
given both autonomy and the 
money to go with it in nrder lo 
get on with lhe joh within the 
confines of a national plan. 

Neapolitans these days are 
being exposed to some of the 
country's top political guns. The 
Somalis! list locally is beaded by 
the party's national general 
secretary. Sig. Francesco de 
Martino, while two top members 
of the Communist Party’s cen- 
tral directorate. Sig. Giorgio 
Napolilano fyes. another 
Neapolitan) and the party’s 
economics expert Sig. Giorgio 
Amendola, head tbe Communist 
list The Italian electoral sys- 
tem conveniently permits a 
candidate to run on three 
separate lists, a decided advan- 
tage in that a top party leader 
niav enter an electo rally “ un- 
PriendU " area to challenge the 
opposition, while still retaining 


a safe Parliamentary scat else- 
where. 

Only (he unfortunate .Si?. 
Antonio Gava heading the DC 
list in Naples has been left 
more or less on his own. since 
none of the top men in u parly- 
trying desperately if somewhat 
artificially lo project an image 
of reform and revival was pre- 
pared 10 stand iu Naples beside 
the arch-conservative Cava, al- 
though many of them were,. in 
fact, invited. 

Gava dynasty 

The Gava family has for years 
been synonymous with Christian 
Democrat politics within the 
Naples area, and it is now 
blamed blanket-fashion by its 
critics for much if indeed not all 
that is wrong with the city. Less 
vocal, but there nevertheless, is 
strong criticism of the Gava 
dynasty from many younger DC 
politicians at local level through- 
out the South who want 
genuinely to refnrm the party, 
to rid it 'of it* old guard, to end 
low standards m high political 
places, end corruption, patron- 
age and plain administrative 
inefiScency. In fad. il is impres- 
sive how many seemingly 
disinterested people in Naples 
and elsewhere throughout the 
Italian South now speak of thr 
emergence of this “ new. young 
breed of honest and capable 
Christian Democrats." a develop- 
ment which was bath surpris- 
ingly and generously confirmed 

when I spoke with Mayor 
Valenzi himself. 

Finally on the Naples political 
from there is the MSI. a still 
very potent force which captured 
more than IS per cent, of the 
popular vote locally in the lasSt 
genera] election, whereas the 
party’s average nationally then 
was less than 9 per cent. Its 
Naples leader. Sig. Achille Laun>. 
a former Mayor on the 

monarchist ticket, has by local 
repute the habit nf dishing out 
food parcels aari even the occa- 
sional cheque near election time. 
The big MSI vole in Naples, a 
curious mixture of anti- 
communist paternalism and 

monarchist sentimentality — lhe 
“monarchy" throughout the 

South means the Bourbons, but 
that is another story — is expected 
fo drop this time, and indeed 
most observers expect a decline 
nationally in neo-Fascist support. 
The DC is hoping to capture a 
fair slice of it but Mayor Valenzi 
thinks that some of it will come 
the way of fhe PCI. despite Sig. 
Lauro's anti-Communist cam- 
paign. and the Socialists, too. be- 
lieve they may capture a tier te. 
Perhaps it just goes to show that 
pany political labels, in Naples 
a* indeed elsewhere in Italy, 
tend to be more blanket than 
accurate- 


Narcmburg nft ll -ft] 

The American. defence .laywer: •< JLfvflKIW^ “Ml 

defending Mr. Acker tried af the ■■ - :■ ,> 

start of the afteroobd-session to fj. by OUR OWN CORRESPONDENT 
invalidate the trial by .pleading . ■ / • • 


poll blow for Fianna Fail 


DUBLIN. June II. 


Gicrek. the Polish Communist 
Party leader. 

The most important nf the 14 
agreements is the deal with a 
j group nf companies led by 
j Krupp-Koopers for a massive 
coal gasification and chemical 


Italian deficit ‘to shrink’ 
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(Hermes Kreditversicherun?- 


ITALIAN Treasur>' Minister 
Emilio Colombo said to-day he 
expected a sharp turnaround in 
Italy's balance of payments over 
rhe rest of the year. The cnuntir 
has posted record deficits during 
early 1976. 

The Minister said that he ex- 
pected that Italy would be in 
deficit by S2bn. for all of 1976. 
For the first four months of this 
year, there was a deficit of 


ROME, June 11. 

L2.12Sbn. 132 5bn.t, indicating 

that be expects, a surplus of 
$500m. for the May-December 
period. He said that in coming 
month, tourist revenue would in- 
crease rapidly.- the effective 
devaluation of the lira would 
have bad time to boost exports 
and imports would have been 
slowed by the import-deposit 
plan nf May 5. 

AP-D.I 


U.S. Senate 
pledges support . 

WASHINGTON. June 11. 
THE SENATE voted unani- 
mously to-day for a resolution 
calling on the U.S. and Italy's 
European allies to reaffirm their 
support of democratic institu- 
tions In Italy. The resolution. 
I expressing the sense of Congress, 
'also urged the U.S. and Italy's 
j European friends “to stand ready 
to participate in efforts to pro- 
vide financial assistance to Italy.*’ 
Reuter 


_ lead Fianna Fail into the next per cent. i Financial support 

1 . general election. If this is the Balloting will take place with-- _ 

> partyV wish I will do so," Mr. in the nest fortnight and-if. as j for J£U113ICfl 
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irg on under: Lynch said. _ seems likely. 1TGWU members: RBinrirrnwN tuns n 

presen^bqn- The major party in the cnali- heed their osecutive's recnni-j DRiuwiiun n. June IX - 
>ur, but tion. Fine GaeL wili be satisfied raendations. the union's rieleente« JAMAICA has been promised 
been eUini- .that its share of the vote held at. a Julv 3 meeting nf the Iri«h ! financial support from Caribbean 

there was , iip and the Labour win means 1 an Congress of Trade Unions, due j Common wealth countries meet- 

dent backed '-extra seat for the coalition, to ratify or reject the pav deal, line ai Port of Spain io Barbados, 
y. who was There has been some speculation will swing opinion against the! Trinidad. Tobago and Barbados 

ianna Fail, that. the Prime Minisrer, Mr. Liam wage agreement 1 will offer overall assistance of 

res over- N. ' dosgrave, might be tempted to gu The significance of ihcisTSm. in loans nr by buying 
ie Fine Gael' for an early election but he has ITGWTJ's position is That tradi- bonds while Guyana will extend 


cenary but while -Mr. Marchant jstitiiep(7. suggest 


• after a r Ranta bid abandon^ more in abstentinns-thcre was stabilise pay increases in wnw. nr bitterness, means that Ireland Ictilnes in 
' him in AngoIa - la low. poll of just over 54 per dwindled further to-day with the may well revert to the old system Canbhean. 


INTERNATIONAL company news 


Imorovement claimed for Italian Optimism at Hoizmann 

’ BY GUY HAWTIN FRANKFURT. June 11. 

• j • *' : JDL~ ' 1 DESPITE A continuing stagnant 1375 of DM7 per nominal I 

jfklT.'" A ATtlTIQ Vll 06 TTfl.CI market in tl^e construction sec- share. The dividend rei 
ti ll - -L - ly l ■ ■ If il II I' VI t' E 1 1 I fl 1 Iv ViJ . tor in Mr'est Germany, Philipp unchanged on the 1974 p 

• ... mT . . • • Hoizmann AG. one of the' lead- of DM7 a share. 


1975 Results 



BY OUR. OWN CORRESPONDENT 


ROME, June 11. 


DESPITE A continuing stagnant 1975 of DM7 per nominal DM 50 
market in tl^e construction sec- share. The dividend remains 
tor in West Germany, Philipp unchanged on the 1974 payout 
Hoizmann AG, one of the lead- of DM7 a share, 
ing European construction firms The profile nr major share- 
expects a better year- io 1976. h"ld<-rs in the firm has changed 
Optimism is Founded on a rapid considerably, in the last year 


top nit official has little iains had been made due submachine guns. It was Thedoli's ! » r0 wth in orders outside Ger- with the sale of the C.ineggler 

1 a "naii inn to the stTMitthened Lira bad first public appearance since be. many. primarily in Saudi interest in the firm and the in- 

led thai financial position ,u c^rtniialv i a ^ u w.. .u. 


- Staled thatTthe financial Position heien more^bafi wiped out by .was gunned down and seriously i Arabia. ■ crease in the stake held hv the 

of njl companies operauns »n lbe ^position of au import- woundec' by urban gucriltus on | Current gross orders on hand Westdeutsche Landesbank-Gira- 

s Italy had improved slightly, due. deposit plan in early May. under April 21. [are some DM5.5bn. ' of which zentrale. which now owns over 

.- • to the steadiness of the lira-’. Which 1 an Italian asking for. During »he- new conference, in IDM4 4hn. are foreign orders. 25 per rent.. of the equity. The 


Arabia. ■ croasp in the stake held hv the 

| Current gross orders on hand Wesldeutschc Landesbank-Giro- 
Lare some DM5.5bn. of which zentrale. which now owns over 

InmiKti A.;,... .<e ..ml r TU. 


Xhp Italian TGovermnent fixes- thus he could not discuss it pub- j ing. ; - board. The largest shareholder 

Wi dunondine on Iicly. I Also at the meeting: share- in the concern remains the 
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. BY WILLIAM DULLFORCE 
SALENINVEST, the Swedish 


; <5n3!H.^Sd*ot*S.tt?SSES nmudw 

subsidiary of Cbevrdn' Oil «»f the transport expenses and a profit. r n 1 • A ■* 

t United and head o/Unlone margin. ^Unione Petrolifera hu . \9P|1 TUTI^ IHlO I IIP TPll 

*' Fetrolifera, an association of non- : Iqng. held that the formula used AqUltaillC improves kJaiVil M. Ullt3 UHv LUClvu 

.-/State oil companies in Italy.: was inexact, leading to losses. r . BY WILLIAM DULLFORCE 

.He spoke during Umotte Between January and May. ween directors of Ste. Nauonale 

-* Petrolifera'a ;annnal . Theeting. the cost of the necessary dnuars-.jjgj petroigg d’Acquitaine have SALENINVEST, the Swedish 
-During a news conference after- shot from lire .686 to Lire 916* 5^$ that trading in. the first shipping concern, had a net 

- ward Alda &Ia, president pf the group complained that adjust jjaif of 1970. was very encourag- less of Kr.6m. (£750,600) last 
Exxon Italian subsidiary, put tie. inents to retail ‘prices were not j ngi petrochemical plants are year compared with a profit or 

’ accumulated losses of all oil com: being made rapidly enough. now operating at roughly 90 per Kr-47m. f 0 r the previous year, 
s panies at “ over Ll*e UMObn." Uni'one. Petrolifera has also cent capacity, compared with according to preliminary 

Thedoli. said that a during the 1 , reporied.its consumption figures, go^etiung 65 per cent, in figures released- to-day. They 

past M days, the sector has been In Januaiy-May^ consumption Of. 1975. Despite a ten per cent, price do not include the Goetaverken 
able to sell at- prices not verv far petroleum prefects in Italy increase since March. 8 as tariffs,; shipyard, in which lhe Swedish 

- from’ total , costs: compared "with - totalled. 88j4Sm. metric tons, up however, are RtiU' too low. Mean- Stale has laken a majority 

situation d urihg the ' previous iw'o 1 per cent from a. 'similar period while, Esso SAF has revealed m*i bolding- The need lo wail for 
and a-halt years' 'N- 'f- .J : in 1975; v* • i ritnsojidaujd profits for. 1975 ot Parliameniary approval of this 

Sala and other officials tW'k lhe‘ Th.e; OniOne' Petrolifera meet-. F rs. 99.8m. .ThLs is. well up on the transaction, given last week, 
edge off even thi^iJIpc.huprove- iag was Hcavtiy-guarded by. fwa comparable figure for last year accounts hr the delay in 
‘ ment, by pointing »ut that ^at-trocJc-Jdads ot police armed witit of Frs.44.2nj. ' announciiig Saleninvest’s 1975 


STOCKHOLM, Jane 1L 
resells. 

Turnover dropped from jast 
over Kr^bn. to Kr.I^2bn. 
(£228m.). Pre-tax earnings 
were Kr.64m. (£Sm.) rompared 
with KrJ31m. after deprecia- 
tion of Sr. 121m. and a net 
financial charge, which has 
risen Trom Kr.lm. to Kr.39ra. 
Tbe earnings indade Sr .48m. 
front lhe sales ol ships. A 
figure or Kr.65m. is listed in the 
appropriations as lhe difference 
between planned and listed 
'depreciation. 


The Society recorded increased sales for the 33rd year in 
succession in 1975. 

This exemplifies a continuing awareness of the need for 
insurance protection. In times of inflation, this need does, of 
course, increase and it is the Society's policy lo encourage people 
to satisfy their growing requirements in terms of family 
protection, retirement” provisions, etc., through appropriate 
adjustments to the insurance cover that they effect. Recently 
introduced new Replaceable Convertible Temporary insurance 
policy will meet these important requirements. 

Highlights from the Chairman’s Address 
and Annual Report 

• £16,693 MILLION protection now provided by A.M.P, 
policies 

0 £3,442 MILLION written in new life policies 
0 £2,457 MILLION in assets 

0 £1,300 MILLION paid in claims since Society founded 

• INCREASED BONUSES for United Kingdom policyholders 

Rates of reversionary bonus increased for the third consecutive 
year with substantial increases for policies in force ten years or 
more. Rates of terminal bonus maintained. 


CEB 


AUSTRALIAN MUTUAL PROVIDENT SOCIETY 

Founded 1*349: Opeioixg m Ur.;!?d :'.:njdzm since l 1 ?’?:’ 

■ A.M.P. House, Ding wail Road, Croydon, CR5 2 AP. Tel : 01 -a Jo :<m 1 
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THE .ANNOUNCEMENT on This may, to some extent, 
Monday that a stand-by credit have been due to the failure of 
cf $5.3bn. had been organised the Government and the CBI 
with other central banks; — ihe to reach agreement as quickly 
U.S. contribution, in fm-t. was as expected on details of a new 
split between the Federal Ke- and more flexible Price Code, 
serve and the Trej^ury — was Mr. CaJIayhan recently out- 
regarded by .the Government as lined at a CBI dinner the points 
x financial as well os a pn!>;;?al on which relaxation could be 
cap. and it caused a sharp expected, and CBI leaders had 
immediate rise in the sterl.inj; hoped to translate this into a 
exchange rate. The fact that firm agreement before the 
the miner*’ ballot came cut on meeting of the special TUC 
me same day .in favour of wage Congress in the middle of nest 
restraint, and by h rather larger week which is to consider, and 
margin than generally exoecied, will almost certainly recommend 
gave further support to the sud- by a large majority’, the 
deo change or .mood. The stand- General Council's acceptance of 
*» seems to have carried no a further period of wage 
immediate conditions. The restraint. This probably implies 
approved official statement read* I ^ iat ** hopes to get rather more 
that "financial authorities . . . ou * °f tl"‘ e Government than it 
noting that the recent fall in the has achieved. 

-.slue of sterling under jx-.-nii.V-r? Spending CUTS 

Whatever the final compro- 


Tuarfcet pressure has led to dis- 


orderly market conditions wnnh 


misc, it seems clear that jn- 


ca Tried sterling to an iunju»uled dusl ^. w| fj Le allowed to keep 
i' Ve! ■_”.. ': hiLh '. ,ll:e .. the d, . r ^. 1 more of the increased profits 


participation of the U.S. t0 he expei . ted j n lbe first trages 


Treasury, suggests rhar the <-up- of a business rec0 very than 
po" -operation was undertaken would be p(MsibIe urlder 
in the common interest. pvictin<T Cmin and will cn hnva 


existing Code and will so have 
Yet the Chancellor has under- more incentive as well as more 
taken to 30 to the international resources to invest in new 
Monetary Fund, and by implies- capital equipment. Given the 
tion to accept the conditions need for continued restraint on 
wiiich would attach to a new home demand, the new equip- 
loan. if the standby has not ment will be largely needed to 
-net ceded in getting sterling meet the higher export demand 
out of trouble when it expires created by the fall in the 
in six months' time. What is exchange rate, and the latest 
more, despite the recovery in official survey of short-term 
the rate, ai.-nul support was export prospects shows that 
needed ti» underpin it at times leading firms are looking for a 
this week and there is still some large increase in the volume of 
apprehension about the with- their exports this year as well 
drawaj of official sterling as a continuing rise in prices, 
balances. Rising prices at an average 

annual rate of 7-8 per cent, for 
Price Code the second half of the decade 

Tl , nann ,i-,i« n tho are now forecast by the Organi- 

. ^], C K ne .f® l ! all ° n . .°* . sation for Economic Co-opera- 
stand-by. which was bound 10 tion and Development, which is 
encourage the gilt-edge.d aJso concerned that the rise 
market, made it possible for could be mU( . b f 3s | er unless 
the Bank of England to meRlber governments prevent 
announce simultaneously the lhe business recovery from get- 
issue ot £8UUm. of a new 20-year Ung out of hajld . The Et ; C - s 

tap stock to replace the former six-monthly review of condi- 
long tap which ran out three tions ln me mber countries 
" t ™ ago. Ihe yield lo sboVi . s j; 0n j e anxiety that ihe 
redemption of 14.- per cent. nione y supply in this country 
reflecus the tact that interest W j|| nse dangerously fast if a 
rates in the 11. b. have now p U ; } |i c sector deficit of the 
begun to rise again and the size present size coincides with a 
or the issue suggests that price sharp rise in business activity, 
rises are likely to be con- This fits in neat]v wilh 
centrated for the time being on Chancellor's undertaking to go 
ihe short- and medium-dated t 0 the Fund if necessary in six 
pnd of the market. But it eon- months' time. The stand-by has 
firms the determination of the 0 nlv bought a few months in 
authorities to cover as much as which to get the next phase of 
possible of the prospective wage restraint launched and to 
Government borrowing require- prepare the sizeable cut in the 
ment by selling gilt-edged, and public sector deficit which the 
ihe Government Securities Government finds it politically 
index i< up on the week. Share difficult to announce im- 
prices have moved erratically, mediately. 



A radical Mr. Heath and a traditionalist Sir Harold Wilson. 
Peter Hennessy discusses a political paradox. 
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T HE WHITEHALL machine of 1874 is nicely iUustrated bv yet to invoke her right, as sion was greeted with private in March 1974 did not tapw 

which Sir Harold Wilson his lack of ideas for reshaping Leader of the Opposition, to relief by many in Whitehall who what had fiit him. The Beam 

inherited from Lord Home Whitehall when the Cabinet invite Whitehall’s ^Big Three” had been alarmed at the exposed Cabinets were formal, Addressed 
in October. 1964, was a very Secretary made his customary —Sir Douglas AUen of CSD, Sir public position . . which his each other by their mimsterml 

different creature from the one approach to the Leader of the John Hunt of the Cabinet Office almost political role had . fra- iatles, and usually only spoke 

be bequeathed to Mr. James Opposition during the run-up and Sir Douglas Wass of the posed on Lord Armstrong. 1 . ..when presenting a paper or 

Callaghan in April. The change to the February election. Such Treasury — to call upon her tr, Mr Beath^ In private, is pto- ’When they were in^ed to by tne 

reflected shifts in the inter- a dearth of ideas, Sir Harold discuss her plans. foundly irritated by this" Inter-: Prlm ® Master. Hewas very 

national status and role of the now whimsically observes, is Their present attitudes to- pretation of his stewardship-® 111 ^ a Chief of btra: noiamg 

country and the persistent perhaps one good reason for wards Lhe Treasury illuminate which now seems to have“ s . mo “ uT1 ® 

growth of central government hi s decision to retire; not that the deep differences of style become enshrined as the con- ticipant recalled, wo smo. « 

responsibility in the economic successor has made any and approach between Mr. ventianal wisdom in WhitehalL- .^5® strict rule, 
and social fields. changes bar altering the coni- Wilson and Mr. Heath. Ironic it was quite ■ normal, be . says, : Sir Harold Mark Two (Mark 

But it also bore the marks of position of one or two Cabinet ally, it is the Tory who is the for a body' like his Winter 'One was modelled, on the more 

two men who started their Committees. radical, and the former Labour Emergencies Committee, set up Heath-like t Earl Attlee) allowed 

working lives in the higher Mr. Heath did little to alter Prime Minister the tradition- to handle the consequences of his ministers to smoke and to 

Civil Service and finished up in the Treasury structure when he* alist. Sir Harold concedes the the miners' strike, to have both address each other by their 

Number 10 Downing Street: took power in 1970, though 1)3 merit of taking the Chief Seer e- ministers and officials sit- Christian names. “It was aU 

both Sir Harold Wilson and Mr. did put the Chief Secretary’ — taiy into the Cabinet, but pre- ting on it It saved time and 'Barbara this, and Jim that, and 

Eduard Heath were fascinated responsible for controlling fers what he calls “defence in was the sensible thing to <lo. -shouting across the table,” one 

by the machine in which they public spending — into the depth ” on public spending — As for Lord Armstrong. . and liberated attender recalls, 

once served and. as successive Cabinet. But were he to return with the Chief Secretary what Lord Feather (who was There is a more profound ex- 

Prime Ministers, both were in- to Number 10. there is little marauding around' -the depart- party to the negotiations) called- planation for this difference, of 

veterate tinkerers with its work- 


government. Mr. Heath, '. pa^f 
ticularly, - shares the private 
view of some senior dVffi 
servants that the Whiteha^' 
machine may - not be able •_ 
cope over the- next 10 or -2$ 
years' unless there are^sdafe"'. 
fundamental adaptations. ; Qb 
H arold is; not so pessimistic. . 
has an unconcealed admiratioft' 
for. the- Whitehall ~ *’ - - — 


in? parts. 

Two prominent features stand 
out from their period of 
stewardship; In an attempt to 
streamline the machine and 
enable cabinet government to 
bear the increasing burdens im- 
posed by the modern state, both 
encouraged the combination of 
dusters of small ministries inlo 
large "jumbo" departments 
with "overlord” secretaries of 
state; both stiffened the centre 
against the strengthened 
periphery by enhancing lhe 
role of the Cabinet Office and, 
to a lesser extent, the Treasury 
and the Civil Service Depart- 
ment, to balance the fledgling 
jumbos ” as they moved to- 
wards maturity. Mr. Heath also 
invented his Think Tanx — the 
Central Policy Review Staff — to 
serve the Cabinet as a whole. - 

Neither of the two men has 5#7l !SkW 
any fundamental doubts about 
the wisdom of these moves. Sir 
Harold believes his biggest 
gamble was combining the 
Ministry of Fuel and Power 


maaKSSSSsmm 



Whitehall and Westminster: the two poles of British Government. 
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that he would leave unchan-ji’d. meats, asking rhe impossible, his position of "deputy Prime style given by same old Cabinet 
T . . He would sirea inline the Cabinet and the Chancellor as a lone Minister.” Mr. Heath insists he Office hands. A- Tory cabinet, 

Wlt ; ' I n !r r Vn Committee structure which. stop reconciler and negotiator, did not usurp the functions of they say. runs on the unstated 

I!!- i. v the domestic- front, would he It was the winter crisis of Sir Douglas Alien, then at the principle of an informal inner 

revamped 1973-74 winch led to Sir Harold Treasury, Sir John Hunt at. the cabinet of six or seven heavy- 

lade up «»i replacing Mr. Heath in Number Cabinet Office or Sir Conrad weights. A Labour cabinet is 


misht have been better lo tackle donli „ ated 5 , a 
the problem of urban depr.va- Ci;(inomit . mmm ltteB made 


L.' ■ n I voimmu'-o uiauc tl icptauun mi, n'-au 1 u ‘ - - _ "r'O — - — - — 

C . , J T h„L nffiH Prime Minister, Chancellor. ID, which most starkly revealed Heron at Employment. Lord much more articulate "right 


C ..it,, _ .\*U XJnma Hffira muhlcj i> n , am, uivoi ouur wjj tvitnivu — « . . ” 

becuritj witn tne «ome umce chief Secretary, and one nr nvo their differences of styLe. une Armstrongs was a unique ]ob down from the opening bat to 


the number 11." The reason 
is not necessarily an embarrass 


-r ho ;T Si h"*? V hiS! senior ministers. All spending of Sir Harold's first acts on created to fulfil a novel role 

h^ a rufnaMmpnt "of Tradp decision s wouid have to gi. returning to power was to re- The TL C and the GBI, accorcj- 

t a D ** , **J“*? t ®‘ al v5f« .52 through them. The Chief Seer*- store the division between mg to Mr. Heath, indicated in men t of ministerial riches on 

Industry conglomerate was the tary wou i d have h j s rafllc raised ministerial and official Cabinet 19 ' 2 ' when lie embarked on the Labour front bench and 

: _ _ \ l . h ul TJJ to senior Cabinet level and be Committees. It had become s J a Se One of his incomes policy. a - corresponding Conservative 

given his own department. In blurred during Mr. Heath's tl1at w '" 0,l ‘ d . yf „? pp £ t0 poverty. Kather is it that 

tianict tnrf’isiTia' t,,is way. Mr. Heath believes, attempts to secure an incomes e ”Sase in tripartite talks about Labour Ministers — given the 

1*®.*]“? f iL lS!‘ lhe mistakes of the DEA could policy based on a tripartite deal c u cn " 0 , r T y '« bl1t only , Whlle ' coaUtion of distinct interests 

. P J‘ C - J 1 * . ..SjJL.-nrf be avoided and the Government between the Government, the h3 ] 1 •“<* the resources to pro- that go. to make up their party 
Y nf Tr a n,on a «P»rt«ng chance of r.n- TUC. and the CBI. ride ,he a A nd ^mce the _ come |Bt0 office witfl a more 

an!i 'vtmiiini ' in hi J iq- 0^4 trnlfins public expenditure. The y| ie rf) | e or Sir v/illiam inow « te L m f s ' L, , j r d Arni t kl JI! 11 * ha f complete set of stated ideas and 

and Housing in his I9«0-/4 nF A h „ hera,,^ *h-. r 1 , 0 b 1 finished working out the post- nositJoris on a -wide variety of 

Government failed to make the Lord) Arm-irone. Head of the Fllllon reforms in the Civil Ser- p0SllJ0ns on a wme ' ar3et y of 


Treasury retained rpsponsib’lity Home Civil Service, 


in co- vtce and had a very capable 


topics. 


public impact as members of a . ' I;. , 

joint Department of the En- »“ r pubiu. spending ord:nutnv‘ this now I /nr:af:ve deputy at the CSD. He was just Tn pur it simply, officials can 


vironment team that their pre- His idea has recently ieec was abruptly ended. The White- tbe n , ari- w itli his Treasury ex- Predict, given a particular item 


decessors made when beading taken up by a policy group on hall responsibility for incomes perieiice! to take on the new on 1116 Cabinet agenda, that Mr. 

•hinery of government policy (now called ■* Soc.al -backdoor" : 


separate ministries. the machinery of government policy (now called "Soc.al “backdoor” job of liaison with Anthony Wedgwood Benn is 

The Treasury, as ever, proved set up by Mrs. Margaret Contract”) was returned to t he TUC and the CBL a task likely to turn his contribution 

the problem child. Sir Harold's Thatcher, Leader of the Opposi- where Sir Harold believes it q U j te separate from that of the j nt0 a treatise on the nature of 

abortive experiment of hiving- tion. (Mr. Heath, naturally, is had always belonged — the Treas- other Whitehall departmental industrial democracy, and that 

off responsibility for economic not a member nf this group but ury, the Department of Employ- heads. Mr. Roy Jenkins can be expec- 

growth — the keynote of what he some of bis former closest aides ment. anti the Cabinet Office. Only in one respect were the te d to deliver an elegant 

likes to call his Mark One are). The possibility of a future The Cabinet Office tradition- stereotypes reversed with Mr. disquisition on the social demo- 

Govemraent — from the Treasury Tory government breaking up aJist. Harold Wilson, heir to the Heath the traditionalist and Mr. cratic approach to a particular 
to a new Department of the Treasury has been greeted inheritance of Edward Bridges Wilson the modernist, and that problem. 

Economic Affairs is well known, with chagrin by those who and Norman Brook under whom was in the style of their Cabinet Style apart, bofh former 

The contrast between the would be responsible fur impie- he had served in the war. was meetings. The proverbial fly on Prime Ministers recognise the 

Wilson of 1964 and the Wilson racittin? it Mrs. Thatcher has clear foi all to see. The rever- the wall of the Cabinet Room increasing strain on central 


Mr. -Heath has long been ke^a 
on developing a Staff CoUegtj 
along the lines of Ihe legenda^ ’ 

Ecole haiiondle d’admimstra^o^ 
in Paris andvmade this dear ig • 
bis evidence-fo the' Fiiltoh cir^i 
mittee in the late 3.960s; 
toyed wiLh the .idea of trtiis 
forming the .Civil. Serricg 
College into such, a; bo<$r 
designed to produce a.; ii^W 
breed of civil servants ■ 
could give him what- he felt he 
lacked in office— a dear expog} ' : ; 
tion of the options; not 'hedges : 
around with ifs and butvaad- ' 

' not written with ah eye to wbaj 1 ' 
was thought to be. poilticaHj 
acceptable. - (This point was ' 
echoed strongly in recent we^g- 
-by Lord Rothschild, -fira 
Director of the CPR5.) SbooQ 
Mr. Heath return .to Nomt^ 

10, one suspects he would 
strengthen the CPRS' in itfis ' 
direction, reduce , the . Cab'inet 
Office secretariat to. a minut^ 
taking role, and appoint an ad{& * 
tional “super” permanent ' 
retary to join him in Dowriaij. ■ 
Street as his Chief of StafE:.. 

While seeing some, merit, inj 
public sector college to trajh 
new breed of dl-piirpbs^ 
administrator, vrbo cddld “lS 
and-out” - between 
local . government 
nationalised industries J‘ 

Harold is not - attracted 
more radical ideas hefd.byllc 
Heath. Sir Harold- says that j. - 
battery of- private secretarial p ; '< 
and his Policy Uiitt itt Ntfmbjei 11 ' A ' 
10 were quite, sufficient to/acf 
as his “eyes and’ears.’ 1 . ': j] 
Whatever . titfe \ .. differM^|j ! 
between the two men, they a 
would both have made .fine 
public . servants. - ; it was a com- '- 
mon quip in Whitehall When 
Mr. Heatii was- toying with^thd. “ 
idea of a. , prime -.-minister^ 
department ia Ntnnter JO .‘that - 
the best candidSte’rtd - be Its 
permanent secretary . was none 
other thdd^it«-hiii&el£' Sir 
Harold was tempted to* stay in 
the Cabinet' Office, after the'war 
but says he could,, not hays 
stood -the intrigue /' * 

Mr. Heath came top of 
Adminstratiye Class compe® 
tion in 1946\and wak put inm 
the - nascent Ministry 
Aviation. Had he^got the pl^ee- 
in the Treasury that-he wsait^ . 
he might well have stayedi-ln.. 
the Civil Service.- Ife is_a dice 
point for histdrimis tb'.pondfeti - 
how different' the country sroiii® -/ 
have been if both ihen • had ref.'-, 
mained and risen.' to, the top‘i& - 
•WhitehalL By fhe'JBTfisi^i^-- 
could weil have seen Sir Harpli - 
as Cabinet Secretary and/lffl£ 

Heath -as ; Permanent' Secrets^; 
to the Treasury, . . r i r-:-.; 


• .s-’ 
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Letters to the Editor 


Aw only profits 


I'rttm Mr. C. Allen 

Su. — Mr. Rogajy (June S» 
would almost have us believe 
i nit the nlil Victorian entre- 
preneur. thirsting lor profit, 
oblivious nf the needs of ois 
work-people, still lives to-day. 

The picture of entrepreneurs 
workins “vigorously :fbd un- 
ashamedly to make profits ” 
i-jrries with it the implication 
lliat this is the sole motivation 
behind these men. Later on. 
i hough. . he quotes from 
British Inslitule of Management 
reports showing That the great 
majority nf managers iivlu-vc 
l !u l the maklD-a of s i roiil alone 
is not enough. All the aiaiuuic 
i-videm.-i.- I have would certainly 
M'ppnri this view. 

i take strong eXceplmn lo his 
i-'itmiu.-ut that there is rouin for 
argument whether we need 011110- 
preneurs " m maintain or restore 
the vmnur of our mixed 
economy." There is no room for 
argument about this at all. These 
people, by making a profit, are 
offering a i-ooiiuuity of employ- 
ment and adding to the wealth 

nf this country. They are. in 
many cases, as successful manu- 
facture! s. ciioiriliuiinq to our 
export effort and can cnnlinue 
to expand by reinvesting 'he 
balance of their taxed profits in 
their own ununanies. theivhv 
further enhancing their p.n»*i peels 
and providing even more employ- 
ment. 

If honours are wnrlh di-mhui- 
inc at all. 1 would have thought 
these people should U« high uo 

the list. 

i\ C. H. Allen. 

31, Compdcu Hill Rond. tt’.S. 


The ‘ alternative 9 


h'rom Mr. T. Steel. 

Sir,- — As usual i found Mr. 
Jxoqaly's article iJudp S» very 
thought provokine 

l have been an active member 
of the Labour Parle for over ten 
years precisely because I have 
always believed that thu-iv is 
more to life ihin 'he siosle- 
minded pursuit of profit. But l 
cannot accept that finding “ a 
more acceptable face for 
■.■a pita I ism ” is truJv the name 
nf the "a me. I may not have 
Jived Inn?, hut I have lived Inn^ 
enousb to believe ilui wfthom 
clearly defined obje. lives, ^nd 
without means of measuring pro- 


gress. then little is. made, cither. 
b> the individual, or by the social 
budy. 

Ii therefore seems lo me 
incumbent on those who seek an 
''alternative” society to define 
their objective, and tu describe 
means of meusureuienL it may 
well be that capitalism uses, and 
even destroys, the individual in 
the pursuit of financial gain. 
But that pursuit underlies the 
whole structure of ordered 
society. Pursuit of an alterna- 
tive must surely be as' widely 
accepted, and as single minded, 
as the original, or. as a society, 
we shall wallow and drift in a 
morass «if half - thought 
philosophy masquerading as a 
movement for social change. 

If we believe that there is an 
alternative way. then neither we. 
nor the arch-exponents _uf 
capitalism ouzht 10 he satisfied 
wilh a cosmetic job. We have 
lo describe our objectives, and 
how our performance is 
accounted for, and even, by 
whom audited. 

it is obviously perfectly true 
ihat the aim or profit making 
does not absolve a corporate 
body of social responsibility, 
but it must equally fay true that 
a socially responsible corporate 
body is not absolved from profit 
making. Unlii vt know, 
specifically, what is the “ belter ’ 
wa>, I would ask the dreamers m 
keep their hands off :he workings 
nf the things w'.» I nmv, and con- 
centrate «n their <»wn v.-urV. 

Theorists may hare managed 
lo . entangle our Government, 
and our welfare services in the 
strands uf their own thought 
processes, but if they are also 
free lo do the sams to our com- 
mercial life-blood, then it seems 
to me highly improbable that 
there will be any system left to 
which to postulate an alterna- 
tive-. or to which to give a face 
lift. 

Tim Steel. 

.S'nrcf. Marloes. 

HnrerfordiceM, Pembs., 

Oijfed. 


ido long to set up a private fund an official in the Department who 
and tbe second that the unions would be prepared to risk all 
were anxious for their members and tell the whole truth? 
to be covered for tbe death in R. Bovington. 
service benefits. ” R n se Cottage.'' 

Bulb professionally and as a Magpie Bottom. 
taxpayer I find this a curious ^' r - bhoreham. 
justification. Are we to believe Nerewoafcs. Kent, 
that after "IS months of bargain- 


in?" tbe British Leyland manage- Tfa National Debt 
ment were caught with their 1 

pants down and obliged to set up Ennn Mr. P. David. 
an insured scheme as an emer- Sir.— The May ISTfi j->sue of 

guncy -measure? .As for the death tinancial Statistics contains a 
in service benefits, a fund with supplementary table which dis- 
annual contributions of £28m. is closes that the National Debt Las 
quite capable of paving the increased by almost -Cl'Obn. in 

odd uf death claim's. If 'British the three years lo March 31. 1976 
Leyland were weak-kneed about “ate the dvbi entailed 

this risk, they could have sub- ■Lah.aiin. The. hgures speak for 
contracted the life assurance , VLS , , -• 

clement. - To insure the entire . Xl *? al ,s r of P^cular interest. 

in view of tbe recent standby 


out. the r rr,\ nf trade credit has excitedly incredulous. On hsar- 
lieen an increasing burden on mg the seennd they become 
industry as a whole for several re col u urinary, 
years as a resul* of high inflation It was niv experience that 
and interest rates. Because of partners usually understand 
this it is becoming apparent that very little about the tax laws 
the services of tbe factoring which in fact can so dramatically 
houses are becoming much more affect their “lake-home pay.” In 
relevant lo the problems of our deed many of them constantl.v 
times and this no doub' accounts misunderstand the phrase 
for the increasing interest shown ’’ w nr k-in-pr ogress " — usually 
by British industry in the factor- giving it the meaning of "value 
tog facility. of jobs currently in the office " 

Factoring in Britain, however. r, r " value of work completed.” 
has still lo be recognised as an Thi? lack of comprehension enm- 


cssential financial and credit 
control facility in the same 
degree as in America and 


bin»«d wilh a reluctance lo dabble 
wilh Ihe tax law*. leads. 1 be- 
lieve. to their being taken fr.r u 


Europe. Surely the need for ride by the Inland Revenue. 


usage is greater here, now mure Incidentally many partners still 


than ever? It should be under- tbjnk thjl Schedule D.. taxation 


fund on these grounds seems to " nJm "'r 

f t leUse ‘ with central bank., is the 

hammer tu crack a walnut 


sluotl by industry that faeionny 
can be used nut- only by ihe 


gives the advantage uf lax b 
ing paid a year or mure after 


evaluation into sterling of the 


medium-sized company "under *ke relevant- profits have been 
pressure from its major suppliers , -> 1 i" D ( ? d. Superficialiy it looks like 


ioilrnrfort ta ^« a " V | er r 1 iion-inarketaiiledehrcontent.de- 

intercsted to learn what the nominated in external curren- 
msurers are charging to manage c j e „ 

ihe scheme. Normal charges At March 31. 1975 the sterling 
would be in the region of £lim. equivalent of such borrowing 
Dare we hope that special terms amounted to EL3l»n. converted 
were negtuialed? B t a n exchange rale of $2.98524 

G. Puttergill. ~ £1. A year later, .such debt. 

Antony Gibbs Pension Services, expressed in sterling, had in- 


but also by the major suppliers 
themselves in certain circum- 
stances. 

M. Forman. 

Randolph House. 

16-4$. Wellesley Road. 

Croydon. 


29. Manor Pluce. 
tldinburgh. 


M25 link 


From the Chairman. 
The Shorehum -SfiTcieip.. 
Sir, — 1 would like i< 


creased to £3.4bn. based on 
$1.9160 = 11. The use of the 

former exchange rate requires 
smne explanation, hearing as it 
did. ni» realistic comparison with 
the then spot rate for ‘terling. 
We are now informed that the 
. interest rale applicable to any 

ssss h ssasa"i , r«™.nfiri.iM 

»ulSStai, u"ri< h=/S d.Z »' »"£ '“‘"W in ,he ll,I “ 

both these and other matters to p ."J. j Da vid 

iof. l ,L fy lh0 inc,u *i® n ® f a11 three j|. Q u ^ n Annex Groce. 
routes as ones the Department s Parfe 

would be prepared to build the Be “J ,7ret ™ TR - *■ 

information is preliminary and 
subject to alteration.” This^is Factoring 


Partnerships 


the case, hut in fact Schedule 
D is a.s jira cl i rally ni*ar In a 
PAYE system as the Inland 
Revenue C3n make it. 

In order to illustrate the point 
lhal a partnership can pay tav- 
ern profits which it has never 
had. I am aivin? below an ex- 
ample of -profit figures which 
give that result: 

Start of business May 1. 1971 

Profits in April 31 IB72 XIM.OftO 

1!I7.-J Jfyfi.tKK) 

r- I!I74 ...112.0110 

1975 UUO 

;; ■. ” ifl'H — f3(t,rKj(i 

l U76 -i4 ..£3.000 
CttAMilitin occurs nn April 31. 
1976. Total profits ‘£120.000. 
During the life of the part- 
made the 


British Leyland 


From Mr. G. Puttergill 
Sir,— In his article “Leyland 
unions' takeover hid” (.Tune 2> 
Mr. Short mentions two reasons 
fnr establishing an insured pen- 
o-irin fund at British Leyland. Tbe 
first is tbat it would have taken 


said in spite nf the fact that 
preparations are being made at Frtwi The Managing Director, 
bnth ends of the proposed route. H and H Factors 
If sufficient Work has been Sir,— l have read with interest 

done, why cannot interested the report (June 51 that 1CI is 
parties have sight of the “ incom- to cut the period of credit eXm 
plete " exercise? Ls there some- tended to U.K. customers by 

thing tr, bide'.’ I suggest tbat the around 10 days from the end of 
only extra work needed to be the year and tbat Shell Chemicals 
done tn the CBA is that of adapt- U.K. is contemplating a similar 
in? it so that it can bear scrutiny move. 

prior to an inquiry. Is there not As your article rightly points 


From Mr. R. Pnrseij. 

Sir. — Recent articles iiy 
Justinian «>a the subject uf part- 
nership taxation inbphulcs. ami 
Hie ensuing letters from reader*, 
have raised many puinia on 
which one would like to com- 
ment. 

Justinian Is correct in saying 
that a possible tax-saving oppor- nership. and havin_ 
t unity orcurs at the time of a final cessation adjustments, the 
partnership cessation — but it total tax demands would be on 

could also be said that the loop- the following figures: 

bole exists because the very (ax Tax year TJ71/72 £22,1)00 

laws which give partnerships the ” 1972/73 I24 ,oiio 

possibility of avoiding tax, also ». 1973/74 £24.0fio 

give the tax man the pos- « 1974/73 ; £34,000 

.'Utility of even more frequently «- 1975/76 £36,000 

taking tax from partnerships Therefore tax will be de- 
based on nnn-exislent profits, manded on £143.0011 — in other 
When, as office manager in a words on £23,000 more ihan has 
firiii of architects. I began to been earned. ' Whether a part- 

dulve into partnership tax laws nership wins or loses at this 
two enormously important truths strange game depends on the 
revealed themselves and they relationship between the tax 
might to be compulsory reading man's ‘‘doubling up”, at the 
for any member of, a partner- commencement of the business 
ship: til Large profits cart he and the “tax holiday” which 
made, leyrallv incurring ho tax may become possible oii cessa- 
at all. (2 1 Large tax* bills can tion- 
be demanded nn profits which Bey F- Pursey. 
don't exist. Most partners, on 5? .lfwfiwri Rise, 
bearing tbe first statement, are Epsom Downs, Surrey. 


tto-OuJOUbei 

OS THE HIGH COURT OF JUSTICE ' ; ?r 


CHANCERY DIVISION 
MR. REGISTRAR DEARS ERGH 
in the mailer or 

Australia and New Zealand Banking Group Limited 
and in the mailer of - . 

Tbe Companies. Act 1948 


'■NOTICE 15 HEREIN GIVEN that by anVDrder dated lhe" 
“ vuv or May, 1976 made in iheahov? mailers ihe Court has ; 
a of *h«J Members of (he above-named Australia 

lino New Zealand Banking. Group Limited (hereinafter called “the 
' ' *- lo ^ for ihe purpose of umsidcruig aitd, 

u inoiiBhi In. approving (with or without modification! a Scheme 
?f. Arrangement propo'cd lo b: made beLwccn the Com pan v and 
ni Members ami thui such Meeting will he hc/d m 71 Cofnhill. 
London. LC3V 3PR on Wednesday, lhe 7ih dav of July. 197b at 
II.IX) o docli in the Ibrenoon.ai. which place and tune .aiL suctL . 
Member^ are requested to allend. 

Any person entitled lo alien'd the said Meeting can obtain " 
copies or the sard Scheme of Arrangcmeni. forms of Proxy and 
copies qi the Suiemertt required to be furnished pursuant -to - 
SMion 307 of- 1 he above-mentioned Aet' at the Rcctsiered Oflke - 
or the Company ai 71 Comhill. London. EC3V 3Pft, Ihe Transfer. 
Offices or lhe Company at 394 Collins Street, Melbourne. Victoria. - 
Australia and I9h_Feaiherston Street. Wellington, New Zealand 
and iron* ihe Offices of the undermentioned Solicitors at lhe'. 
address mentioned below during usual business Hours on anyday - 
(older Inwa Saturday. Sunday or Public HofiJav) prior lo the dav 

appointed for the said Meeting. 

Tkv Membns may vote in person at the said Meeting or ? . 
Urey may appoint anniltcr person ntietber a Member of the Compunv 
hr not as their proxy lo attend and vole in their stead. 

In lhe case or joint Itolder* ihe voie of lhe semor who tenders- 
a xvic. whether in person or by proxy will Ho . accepted to tbe - 
exidusjon oj the votes of ihe other joim holders and for this purpose 
scmdnty wfl be determined by Ujc order in which (he names stand . 

in ine Kcgjsicr or Members. r •- • 

1 .It is requested that forms appoint ing proxies be lodged:- 1 -. 

W in lhe case of Members registered en any . of the’ 
A^irulian Registers of the Company ar Jhe Transfer - - 
Office of the Company at 3v4 Collins Street. Melbourne. 

. • vieioria. Ausrrafia: 

. (ii) in the case of Members registered on the New* Zealand 
Register of the Company at the Transfer Office or the 
Company at 196 Fcathersloo Street. Wellington, New . 
Zealand: and ~ ; : 

(iii) in ad other cases with the Registrar at the Transfer Office 
of the Company at 71 CornhiH. London,- EC3V 3PR - 
end 1 »n aU roses not less than 45 hours before the th»e appointed - 
ti* f u “ L 5*5Ei"?S. but if forms are not so lodgerttbey nay be 

banded totboChairman at the said Meeting. -. 




si 

— -» r. 


;i l!in r ,, ... 

t; -'A Cillr- 


The- said Scheme of Arrangement wifi be subject to the 
subsequent approval of tile Court. 

Dated lltb June, 1976 ’ ' 

LINKLATERS & PAINES, (A. ROB.>. 

Barrington House. 59/67 Graham Street. London, ECZV 7JA- 
\ ■ SoOcltorj for the Company. ' 


Noft: Any wk" opplrins forregatratiofl ht respect of any ofthe shares of (ho 
CoopMT c*># iFJjseo in tne Pfovtsumal Allotment Lexers isstM bs. tbo Corapany 
on «r*yob«m copies of the said Scheme of Amranmem and of 

rhe said SteWnoed required (a hefnnilttied io Stetton207tfthe^hdvt^-' 

oMiiUMCd Aa tnd To — 

forme: 


SthOTe-of Arraflprmeiq and oi iho^ajd Souamni and forms ofWDsya* aft»«r. 
Mid will be deanatelwl Wall such perMnr on ijih /ode, I9?6. .. - •- 
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; are a fijit!fflgijax reasons for returning management of their ships to Greece. 


j t <• i.' r.- /■ 


iapiipiiliii, 

■■v - t r . ~ -T .• 'Pr. ■■■.: ? 





crisis 


r .e.v^gr cperiaps, ixyd-fw- of Mr *aakfi. 

■ been-.: OTOtecfc;; with. . the /Ail the indications axe. that the 

■ TJreeic top 15 companies Which own 
^uwaj >sece$*etf : -iii :more*tijan ’Sfeper «a£ of Greek 

... tbfc-^vroete ; Most v tomo age-'^ad' most**" the 50-odd 
r breaffie.ra. 4 o£ : medium-azed owners are wdl- 

Sthe: 0 tie 2 &g.:»tm<i financed" and profitably ; : 

- mab swera.'IitkfeSandin. 

w^- satisfied that the shipowners have been 




2 £. JtTi- 

: iic £•.£ •_ 

rja . _.. 
S’ I^;.. 


*i£3 , 

?« j,- 


*•-<■. e : 
•rr.r- ; 




C, v the leading-'-GreekS^With the 

-v~: f? ttd ^atus, an. .World marine exception of the- CoJpcptronis 
. "* ;.*»«»■ ^roup— have so far Been, able to 

• , '}**. V-* : ^>here . Is', no’ ■' -doubt ; ' that ride out ibe storms .Greek ship- 
: i 5 and its 'aided iadus- . owners-ran(their basinwses by 

" 2 ir. -“’-kj/ftiy harder-when the- going the seat of ' their pantar'rriying 
r V. 1 - Times -have rarely -on feel and instiiici^aSHl there 

- r " "■ ' t , , "* *° u *^ r • tiran - tbeyare at seemed no dozzbc among the 
r f - moment so it was’ appro- :eommerciaJ banks and 'ship- 

c'..- ."*'" v '^te’that'Possdonia *76 should brokers at Posidonia that Greek 
^ ^be' largest- since the exhibi- shipping is well placatto with- 
<sttried ; 3n. 1969. .More than .stand. .the .burden .Imposed by 
- . ’ I’l/V.'ftmpwliB from 29 coun- the tanker crisis? Yet more than 

jpstted for attention in an 200 Greek-owned tankers are 
1 -i j.^.^noqs bid to tap the estimated lying idle in a giant parking lot 
r ^i. which Greek shipowners, extending from Piraeus io the 

: . .. ! -^jd. each year on maintaining^ Gulf of Eleusis, and altogether 
• : (jawing; and operating a < fleet nearly 25 per cent, of the world 

‘ J .-ch has -jumped in’ r 10 years tonnage laid up belongsyto the 
— : 1 Siyi 16m. d.w.t. to 47m. d.wX Greeks. . 

- r.-.t *7 and large, the Greeks hare Their strength stems' iP&iJy 

■■: V been bruised by the world from a conservatism, a wish to 

v t "^‘jjssion. wbereajs many. of the minimise the risks . which has 
^ ^.^jbuilders, shipbrokers, and long characterised the ; 30; to'. 40 
.*■/ ; ir ? tne equipment - manufac- families who snake! -'UP - the 
«. j . *Vvi j'irs eshibitihg at Posidortia Greek shipping estabfisbment. 

••}■,«• been, battered. Not that Unlike many of the ficandina- 
r ; "- was Very evident -in the vians. none of the'T^eading 
: ..lify of the stands— Britain’s Greeks depends solely' on 
, ; _ - H-.’jlion, : incidentally, ranked operating oil tanker?;-® main- 
-.io the best— nor in the scale tain their fortunes even 

r --'z ;/ ; !'.'*mertaining. “ We are really the Onassis group, whose: ^ame 
r. Oe to cry on each other’s has always been Unkeiiwilhjihc 
". ^ulders,” said a broker at one big ships in-the 'potwdaf'mind. 

- -V the dozens of receptions ' Onassis, G. S. IJvanos. Costas 
ch hare been given, here. ; T.pmns, M. J. Goulandris, and 
: -ut business as well as others all have profitable dry 

f- imise ration has been the cargo' fleets whose. .Mprings 
■-'.i "• • v”. /'ective in Piraeus this 'wdek; have provided the cusfii Qp re- 
• - ‘. ‘r’-v Greek shipping companies quire'd against the tanker cnSis. 

• t , . . -.lish annual figures, so; their The cushion has beeh .needed. 

"" strength in the., midst .'of . since 4M»t even the,,:Greeks 

!. ‘ ' • recession is "khowrt only to. escaped; a mild dose m-®e tn- 

. I, owners themselves ; and, fection which produc&itfte un- 



SHIPPING REVENUES 
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196B TO ‘71 ’72 ‘73 ‘M '75 
Sour* Umca of Payments ^ GREECE 



Mr. Antony Chandris, president of the Union of Greek Shipowners (right), says that tax and political considerations are causing Greek shipowners to 
return their headquarters to Greece. On Ibc left, an Onassis tanker being floated out at the Karland and Wolff yards in Belfast. 

precedented tanker buying extremely successful SD-14 that after nationalisation, have re-established themselves in the country’s political future 

spree in 1972 and 1973. cargo ships this year for around British shipbuilding would be in Greece, is to build up Piraeus \s bringing shipowners back to 

But the big Greek owners $8m. One Greek owner told me in the hunt for a share of thls as a major world shipping to their homeland. But the 
were among the first to see the that the SD-14's main rival the bus<ness - centre. Already the waterfront political and tax .benefits in 

error of their ways and can- THth..«it „*«!• h* In -addition to the owners’ is being transformed by a host Greece are not the only attrac- 

celled a large amount of ton- Jnr Vrm.nH shrewd conservatism. the of office blocks to house banks, tion of Piraeus. Greek shipping 

nage from .1974 onwards, in S6m Japan Ior arouna strength of Greek shipping is shipping companies and ser- is feeling more in need of a 

some cases, it proved expensive. ’ based also on its offshore status, vices attracted by the tax con- firm politicai base as the in- 

with r’-ipyards forcing cancella- Rock-bottom prices such as free of any tax on revenue. This cessions dustry becomes increasingly 

linn charges of upwards of these have proved irresistible to has exiled several venerations of The Government has decided subject to regulation and inter- 

$10m. a ship. However, that ,' ree * °''f ners ' wbo in less than owners, many of them in Lon- that Greek companies will be ference by governments. Realis- 

seems scarcely to have weak- mo ^ s b ? ve P 12 ^ Sl ? me ' don. But it is strongly claimed immune from taxation provided ing that lie may have to rely nn 
ened Iheir purchasing power, thing like L3n orders for bulk jn Athens that there is a drift that they put in a minimum nf his own Government to protect 
Over ihc last few months,- many earners and dry-cargo ships. back lo Greece of owners lured sso.ooo a vear of fo-eign cur- his interests in international 
of the companies have taken There is every sign at by the undertakings which the r ,., lc> - u> pay staff salaries of bodies such as the OECD and 
advantage of the extremely Jnw Posidonia that more orders are Karamanlis Government has ^hcir management companies. the EEC— which the Greeks are 

shipbuilding prices now avail- on the way. The organising given that offshore profits will According to Mr. Antony anxious to join — the Greek 

a ble. committee . of British Ship- remain untouched. Chandris. ^President of the shipowner is trying to overcome 

Austin and Pickersgill. the builders were There in force at The Greek Government’s am- Union of Greek- Shipowners, his traditional wariness of 

British yard, has sold 14 of its the start of the week to stress bition, supported by owners who steadily increasing confidence other Greek owners. 


This is being reflected within 
the Union of Greek Shipowners, 
whose voice has become more 
authoritative over the last IS 
months. Much of the credit for 
this is given to Mr. Chandris. 
who has indefaugably pro- 
moted Greek shipping and who 
has led delicate negotiations 
with the Karamanlis govern- 
ment to establish the off-shore 
privileges. 

Some points have still to be 
sorted out, but the strong de- 
sire of many Greeks to wel- 
come their shipping industry 
home cannot be under- 
estimated. As a generator of 
wealth, it is thought that the 
SS50m. a year invisible earnings 
from Greek shipping would be 
greatly increased. 

Taxation wrangles with the 

British Government over 
whether Greek shipping com- 
panies are controlled and man- 
aged from London and there- 
fore ought to he subject to 
British taxes on profits may only 
hasten the drift back to Greece. 
The success of shipowners such 
as M. Karageorgis and the 
Papahos group, which operate 
solely from Piraeus, is showing 
others that distance from Lon- 
don is no apparent handicap. 
Around 10m. tons of shipping is 
now managed from Pireaus. And 
as this increases, it is thought 
likely that the proportion 

of the Greek fleet flying 
the Greek flag will rise steadily 
from its present 51 per cent. 

In the long term, the develop- 
ment of Piraeus could pose a 
strong threat to London’s posi- 
tion as the world centre for 
shipping and its services, though 
there are many in London vhn 
are sceptical. But many of the 
companies which have been at 
Posidonia this week will almost 
certainly be leaving with details 
of office rents on Piraeus’s Akti 
Miaoui i. 
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Dockers renew 

on oil terminal 

, , • , • " ", 

- BY DAVfD CHURCWLL, LABOUR STAFF 
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ilTISH PETROLEU.VS £4G0m: 
• *i terminal project at Sullom 
ie io the Shetland Islands could 
l.» halted next "week following 
-mewed “blacking” o£ supplies 
y dockers; jover* a lengthy pay. 
id conditions dispute.- ' % = 

The dockers, members of the 
'•ansport and -General Workers 
non. eariler this: year blacked 
e oil terminal over a demarca- 
■ _m dispute - 5 with Hhe AiriaP 
'mated Union of Engineering 
yrfccrs. , The. dockers yesterday 
■ ‘cided to renew ^heir. action be;, 
-tse. of . slow : progress in talks 
• IblS* on 'resolving, the: issue. 

. . - --well as dockers’ claim's for in.- 
. *ased owuHme rates -and 
ing facilities. ' • 

. .’-V BP- spokesman ■ InvShetland 
;_',t night, could not confirm 
-. it work on the '.terminal would 
• halted -by the . Industrial 
.- Ion and ; the 500 site, workers 
: : cn back to the British main- 
d_ ' ... .. .. . 

L r - Apart frmn stopping! the un- 


loading of construction materials 
for the terminal, the dickers are 
blacking foo^ supplies' to thesite 
workers -who Live in a' -spccmlly 
built village near the terminal. 
Ttei dockers are - also blacking 
supplies to the Shetland Islands 
Council in- an attempt to force 
it. to bring pressure on; BP' to 
settle the dispute.' • ! 

■■■ Mr. Ian CTark, chief Executive 
of the Islands’ council, said last 
night' that he had arranged a 
meeting with union,: representa- 
tives of the TCWU nen week. 
*1 ' .cannot beligve. Shetland 
dockers yill put to -jeopardy the 
comfort of-, the ^Shetland com- 
munity- ot the .employment of 
many hundreds' of - Shetlanders 
by stopping supplies of materials 
to the Council^ work.’* 

' BP has also -been involved in 
a commercial' dispute at the ter- 
minal witb the'Council and local 
organisations - who believe the 
new oil storage tanks should be 
underground. But this dispute 
is being resolved. . 


Building society 
receipts down 

BY MICHAEL CASSELL. BUILDING CORRESPONDENT 
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a venscraig BSC plant 
iiif by unioB dispute 

BY IAN HARGREAVES, LABOUR STAFF. 
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ODUCTJON .AT the ’ British 
el Co ro oration’s biggest Scot- 
i works, at Bavenscfhig, has 
n seriously bit; by *a whiter 
.iar union recognition-dispute, 
jut 15.000 tonnes' of hot strip 
put has been lost so far. 
he three-week^dd dispute took 
urn for the worse yesterday 
sd the corporation stopped- the 
r rf over 500 members of the 
■lociation of '.Professional, 
jtutive. Clerical and Com- 
er Staff because of tbeif re- 
al to perform normal duties- 
"■he union, which" is campaign- 
for "negotiation rights for 200 
mbers about to be transferred 
BSC’s main Glasgow office in 
vald Street, has blacked key 
lering and scheduling pro- 
-ses; •: 

ihe result' has been a stand- 
. 1 at Ravenscraig’s hot strip 
11 and the nearby Gartcosh 

d redaction mill. 

leavy plate .mills at Dalzeir 
1 Clydebridge are certain to 


be affected early next-week if no 
solution is found. ‘ 

BSC has consistently called for 
TUC mediation in the' dispute, 
which it regards as an inter- 
.union squabble between APEX-j 
and the largest -steel union, the 
Iron and Steel Trades Confedera- 
tion, which ' represents most of 
the staff at Oswald.. Street. 

The Iron, and Steel Trades 
Confederation has accused APEX 
of irresponsibility in ; pressing 
the Oswald Street claim and in- 
structed its members to sabotage 
the ' industrial action where 
possible. 

An APEX-ISTC meeting at the 
TUG - in London had. however, 
been •arranged for next week, 
but this has been jeopardised by 
BSC's 'action in suspending the 
APEX members’ pay. Mr. Roy 
Grantham, general secretary of 
APEX, will decide whether bis | 
union should take part in thej 
talks - when' he- returns from' 
Belfast to-day. - 


BUILDING SOCIETY net receipts 
last month fell to their lowest 
point for nearly a year, although 
the record mortgage lending 
programme continued and looks 
set to do so for- the remainder 
of 1976. 

May was the first month in 
which societies offered tbeir 
investors the lower rates of 
interest announced in April, aDd 
these, combined with the recent 
rise in competitive interest rates, 
helped to- push receipts down. 

Withdrawals last month, how- 
ever, -were possibly higher than 
normal because oF the volume of 
maturing two-year-term shares 
taken out in 1974. This month, 
societies "report another upturn 
in funds and a repeat of the dis- 
appointing May figures is not 
generally expected. 

• According to the Building 
Societies Association, the move- 
ment look in £834m. from the 
investing public during May. 
Withdrawals reached £609m. t 
leaving net receipts of £225m. 
(£331xb, in April). 


very strong reserves of liquid 
funds and could rely on these to 
help them meet their lending 
targets if the monthly flow of 
savings was reduced- 

"Because of the stabilisation 
policies which societies have pur- 
sued. home buyers and house 
builders need not fear any 
significant fall in the supply of 
mortgage funds over the months 
immediately ahead.” 

Societies have something like 
£1.5bn. in excess liquidity at the 
moment, which can be drawn on 
to maintain present lending 
levels if necessary. 


Competitive 


Anxious 

During the month, societies 
advanced £520m. to home buyers, 
just, £7m. less than the record 
figure set 'in April. A further 
£53im. was promised to poten- 
tial 'buyers. against £540m. in 
April and "a record £5Sfim. in 
March. 

Societies were last night 
anxious to emphasise that the 
decline in funds had been ex- 
pected and that it would not lead 
to .a scaling-down in their over- 
all. lending for ibe year, set at 
£6bn. and representing a 20 per 
cent, increase over 1975. 

V Mr. Norman Griggs, secretary 
general of the association, said 
that societies had accumulated 


But without any further sharp 
increase in competitive interest 
rates, societies seem reasonably 
confident that, while receipts 
might not stay at the record 
levels recently recorded, they 
will be adequate to finance the 
700.000 mortgages expected to be 
arranged this year. 

The movement, which for the 
last year or so has been careful 
□ot to let lending expand as 
rapidly as funds would permit— 
for feaf-of triggering off house 
price rises — is now equally 
anxious to ensure that recent 
landing volumes do not slip back. 

Societies have been particu- 
larly pleased with the stable 
bouse price situation and wish to 
maintain a mortgage programme 
that does not upset the present 
balance. 

SOCIETIES 
Net receipts Net advances 

7976 
January 
February 
March 
April 
May 


Lm. 

£m. 

.112 

425 

354 

400 

37B 

497 

331 

527 

225 

520 


Nato Ministers vote 
5% more on defence 


Union movement ‘growing 
in responsibility’ 


, .■■■■’ BY OUR LABOUR STAFF 

. E TRADE union "movement’s 
. wing pow'er' was bringing with 
■ " 'an enormous sense of-respoa- 
•. ility," Mr. • Norman Willis, 
'■ istant general secretary of the 
• C, said in Blackpool yesterday. 
■It. Willis carefully avoided 
. / king any direct reference to 
.ct Wednesday's special TUC 
. '\'3ffress on the. nest -phase of 
' / restraint. * • • . , 

, ?e will be presenting the deal 
, behalf of the general council 
..."-.the Congress, because of the 
"! v - tess of the general secretory. 
Len Murray- . 

. tester-day Mr- Willis said that 
; number of ‘ unions' was 
. adily declining -through ■mer- 
•; ~s, but the number of memberB 
'• ■" s steadily rising, bringi'ngiinto 
TUC fold more- white-collar 
■ ■'Ions and more womep workers. 
!• estimated TUC - mem^rship 
• / !uld soon rise above Ilm.-" '. - 


Addressihg the conference of the 
Post Office' Engineering Union in 
Blackpool,- he spoke of the .“im- 
men se 'authority "the TUC’s mem- 
bership represented and insisted 
that alongside that, the move- 
ment was now showing a patriotic 
sense, of responsibility that ought 
to bring admiration instead of 
lectures., 

The trade union movement was 
trying to do as much as it could 
jh ■ an ’ impossible; situation, and 
this sense of- responsibility meant 
it was doing far more than some 
others and accepting the blame 
-too. often. 

Of the unemployment problem 
Mr. Willis ssid:-’’^ yon are lucky, 
"and- . have money in the right 
places yon can da well out of a 
recession: . But- -our people, are 
loo vulnerable, and it ri our job 
to . make use' of “our strength to 
protect them.*;/’ » . '• 


BY MALCOLM RUTHERFORD 

NATO Defence Ministers ended 
their summer meeting here 
to-day with an agreement in prin- 
ciple to increase defence spend- 
ing, by up. to 5 per cent, a year 
in real terms between 1077 and 
1982. At the same time, there 
was an agreement to provide 
special assistance to Portugal and 
Turkey — the only two countries 
in the alliance thought to be in- 
capable of implementing the rise 
from their own resources. 

' The assistance to Portugal has 
r^Lready "started aud is coming 
mainly from West Germany and 
the U-S. . Mr. Donald Rumsfeld, 
the U.S. Defense Secretary, said 
to-day that the U.S. had been 
working with the Portuguese 
government and armed forces for 
;the past year or so on plans to 
reorient the Portuguese military 
effort away from Africa and 
towards Europe. 

* Mr. Rumsfeld said that the 
: basic idea was for a mobile 
Portuguese brigade, which Ibe 
U.S. and others would help 
equip, Herr Georg Leber, the 
West German Defence Minister, 
said his government had already 
supplied six G-91 trainer aircraft 
and ' was now making available 
H G-91 fighter versions. The 
VS. is already supplying tanks 
and armoured personnel vehicles 
and more equipment is to come. 
, Mr. Rumsfeld visited Lisbon on 
his _w?y to Brussels for this 
week’s meeting/ 

The Ministers also agreed on 
the need for special help to Tur- 


BRUSSELS, June II. 

key, in spile of the fact that 
Turkish military expenditure has 
increased substantially over the 
past year. Nato officials said the 
country could not afford the most 
sophisticated equipment on its 
own— presumably a reference to 
the need for more surveillance 
equipment In the Eastern 
. Mediterranean. 

In another development, de 
signed to improve Nato defences 
in Central Europe, it was 
announced to-day tbat Canaria is 
to spend SIfiOui. on the purchase 
of 12S German Leopard 1 tanks. 

Since delivery of the Leopards 
will not be possible until I97S. 
the Canadians are to borrow 35 
tanks from tbc Germans in the 
interim. 

Mr- James Richards, the 
Canadian Defence Minister, said 
that arrangements were being 
made under which Kraus Maffei, 
the Leopard manufacturer, would 
make purchases is Canada to off- 
set the foreign exchange costs of 
the deaL 

There was also a surprise 
initiative from the Dutch Defence 
Minister. Mr- Henk Vredeling, 
who suggested that the Nether- 
lands, might contribute to the 
costs of establishing the two new 
U.S. brigades in norhem Ger- 
many. Previously negotiations 
on the costs have taken place only 
between the Germans and the 
.U.S^ and the Dutch Government 
has become well known in recent 
years for seeking to reduce its 
defence expenditure to a mini- 
mum. 


SPECIAL Trades Union Con- 
gress on pay and social contract. 
Central Hall. Westminster — 
Wednesday. 

TO-DAY — Special private meet- 
ing of EEC Foreign Ministers, 
Luxembourg. Special Assembly 
of the Liberal Party, Palace 
Theatre. Manchester. 

MONDAY — European Central 
Bankers be? in r.vo-d ay meeting 
in Basle. Balace of payments 
current account and overseas 
trade figures incorporating im- 
port and export unit value and 
volume index numbers and 
terms of trade (May*. Retail 
trade (May— prov.i. Turnover of 


Economic Diary 


catering trades tApr.l. Whole- 
sale price index (Mayi. Annual 
report of Bank of International 
Settlements. CB! meeting with 
foreign Chambers of Commerce. 
TUESDAY— Energy Bill second 
reading in the House of 
Commons. Sir Geoffrey Howe. 
Opposition spokesman nn 
Treasury and economic affairs, 
is guest speaker at American 
Chamber of Commerce lunch. 


Savoy Hotel. London. Labour 
Women’s conference opens in 
Folkestone. 

WEDNESDAY — Confederation 
of British Industry monthly 
council meeting. Basic rales of 
wages and normal weekly hours 
(Mayl. Monthly index of average 
earnings (Apr.). House of Lords 
Select Committee on enramodity 
prices— evidence on tin agree- 
ments. Scottish National Union 


of Mine workers* conference 

opens in Ayr. 

THURSDAY— Bank nf England 
quarterly bulletin will include 
Ulv. banking sector statistics 
(1st qtr.) and money stock (1st 
qtr.l. Index of industrial pro- 
duction (Apr. ». Finished steel 
consumption and siock changes 
list qtr.-finali. Car and com- 
mercial vehicle production (May- 
final). Meetings of the CBt 
overseas and taxation commit- 
tees. 

FTUDAY— Retail prices index 
(May). 



Mature 
reflection 


The subtle flavour 
of Booth’s Gin helps to 
bring a true appreciation 
of life’s pleasures. 

' And as you sip that 
smooth, dry taste, you’ll 
reflect on the fact that 
experience is the only 
way to find enjoyment. 


Smooth Booths 
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Pilkington surges ahead in second half 


Second huif pre-tax profi l nf 
Fiikingiun Brothers Trebled in 
±-■5. twill., nnsiim l lie t o! a I fur the 
:-ear •■nded March 3i. 1U7H from 
£23.44 ni 10 £W,39nv — this com- 
pares with ilie record 149.5m. 
acheived in 1!»T3 '4 ;ind £39.22m. 
!he pretiriU'- year. 

Al the trading level, profit was 
up from r7.44m. to Il7.'i9m.. com- 
prising a sharp increase rrom L ! .K. 
companies Trum I4.44m. to 
£13.2"m. and the contribution 
from nvoiveas companies ahead 
from £3m. lu £4 .73m/ 

At the hallway sta"e. Sir 
■Masinir Pilkimiluti. i.-ii airman, 
r 

in several major r railing areas 
and i he recovery was expected 
“to i-arn strength in lhe next 
year." .\ow. he >ays the outlook 
in alninsi. all countries “ is more 
encourasing than it was iast 
yea r." 

Before extraordinary items, 
earnin-js per £1 share for the year 
are shown lo be up frnm 12.SP !n 
2i».2}i — the liu:d dividend is .7.0I7P 
net fur a 9.;JSp iota I (S.717pi. 
Holders may receive Ordinary 
share* in lieu of the cash pay- 


HIGHLIGHTS 


Pilkington enjoyed a very strong second half across the 
hoard especially in the U.K. Whitbread is well up to expecta- 
tion*. but there is a negligible eonrribiitiun after finance costs 
from Long John: the group ha.s also arranged a £20m. medium- 
term bank, financing. Lex also takes a look at Grand Metro- 
politan, where the first-half increase is more or less as expected 
hut i here is a forecast of record profits for the year with further 
improvement from brewing. Elsewhere, Thomas Ward’s first- 
half profits are some 19 per cent lower but the current six 
eporied sesns n*fan improvement n mnths should sec some .improvement in profits. The recovery 

trend at Knott Mill has. continued but Amos Hinton experi- 
enced a marked setback in its second half. 


Downturn 
for Amos 
Hinton 


which fell to only 1.8 per cent, in 
the second half. However, CBM 
continues to keep its finances 
under tight control and costs 
should he less of a problem, given 
that the index-linked pay akr ee ‘ 
nient expired last December, and 
recent moves to improve 
efficiency should start to pay off. 
The dividend policy is an indica- 
tion of the group's confidence 
about hie future, but there is un- 
likely lb be much buoyancy until 
the second half, and even that 
will depend on the trend of 
demand. The prop for the shares 
is a yield of 12.2 per cent. 

£3.4m. by 
Thos. Ward 
at midw ay 


of some 27 non-profitable units 
to leave the group with 42 high 
street shops. Trading conditions 
have obviously been difficult for 
carpet retailers even at thj pro- 
fitable units, and this year is un- 
likely to be any easier. However, PRE-TAX profits of Thus. W. 
interest charges should be signifi- Ward, at Cl.3am. for the half year 
can My down with borrow mgs Iim. ended March 31. 1976 are lower 
lower than the £l.!m. of a year than the £4. 13m. for the same 
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■M*] £7.1.1.71*1 in 1374-75. 


quarter of the period under re- 

ihe region of say 2p per share ^ brflU2hl an increase in many 



vljw Stmcd earrings per l«o share for a prospective n e or H* ai 20p . . ,; ro ~ activities which ■£ 

arc fi.n:tp i*.78j». A net final which may indicate a return to ”LSf n L ^uld au 'e^ well for 

i.'..;, rii 1 - id ..id or I. top make* a total or the dividend l->t. though it is , hc’fina I ’ outcome of the lUris 

23.09 2.35 2.lfi9p previously. still too early for any firm pre- oulcome OI ine rs 


Tcrrv Fir* 

Sir Aiastair Pilkington. chairman of Pilkington Brothers. 


Ftrsi-half profits increased from dictions. 


affected by customer resistance to 
rising prices, competition and in- 
crca.'inu costs. Margins were below 
ciOj.jvr jhp maximum permilicd. 
iiyi.ii." .Vivci-ks 


‘..iiill'riv, l.'.IL culiicMni.', 

,r J*J jil'. »rtcr*c,i« • onip.m io5 
’i.' ll? 1 ' in .tuuij m.-nihvr* 

■•-’ '*** -rj.; vn-.r deprvi isi>*on 

i 1 - 0:l: "lU.r.H, ■ onir/'UH-.n lo n-r>..ii<- Turin)'- r ... . 

of k>. 4 rii. 1 *..-, ,‘un., wi-i.-is Pre-tax profit .... 

* H-1 nr M.raaiv.-<t ituruu y ft.f.i 

i'i'k-Ii ?iaj .mi-uin; .<>1 .km. fnr iiiunv EuLraord debits .. 
I'.’or-. El Mil ills.”,... : liu.-lu-iny rr-.-rt 
'*-■ I'.K mg i i T. i.lh i‘l. '.liii ot-rsf-as 
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iw:.'»:s 

41 .441/**!) 
736.7M 
rig mi' i 
97,732 
JJT.Blg 


Vi*ar 

1974-73 

l 

3 111.* SI 

715.731 

425 VM 


42% slump 
to £2.93m. 
at UBM 


trading. 

Basic earnings per 2 -ip share 
arc 3.Gp l4.9pi and 3.3p (4.4p) 
fully diiuicd The imerint divi- 
dend is maintained at 1.‘-1875 p 


a* .'J.(i5623p. 

The iron and steel division ex- 


DIVIDENDS ANNOUNCED 


“ts'iii ALTHOUGH SALES rose some II me conditions 


achieve any real growth after 
The p u re on marcins noted allowing for inflation and this 
S ,r A ia stair say» that pari of at Amos Hinton at the half way resulted in a 42 per cent, fail 
the recovery is due io improved increased in *hc second half in pre-tax profits from £.Y07m. 

sales and part to increased w hen pre-tax profit.-, fell 24 per to £2JKjm. At midway rhe decline 

efficiencies. There was some cefll _ nn a turnover jump of 43 was from £3.05m. lo 11.71m. 

offset as l.he result of redundancy per cent. The full year pre-tax The dividend total is main- 

paymeni.v _ shortfall w a* « per cent, and mar- mined at 4.2p with a final pay- u,, » u * 

In tin* U.K. the costs of closure «i n <; narrower! Fror*' 2 77 to t 7.1 ment of 2.4412.ip net from cam- 

afier tax of the colour television per cent. This could have been mg-- down from fi.lp io 4.6p per 

glassware works at Ravenhead are due m psealaung coils an<l 25p share. 

a part of exira-urtlmary ilenc, ami intense i-onineMtinn in an area Mr. .11. Phillips, rnairinan. .says Pvi»mj| i'ir»m»<-r 

invju.lc the _ write d<«*n of Ihe — ilie Norib East — hit quite badly that the result- i-gricvled the cun- Trjrtms L>r”fi'* 

MJbs'tantial invesinicm made in by ihe recession, with Hinton rinuini; difficulties which l he ifare 

plant for TV glass manufacture, .sacrificing margins for an advance group i.« facing, particularly m ii , wr.'*s 

Fibreglass insulation maintained in sales. Increased selling area the builders’ merchants division, vax 


Keiion Portland Cement main- 
tained a high level of sales and 
profitability. Results of the en- 
gineering division were mixed, 
with trading conditions particu- 
lar lv difficult a - regards mcrclian- 


evceJJcnr results while (be demand and new acquisitions, though con- 
fer fiat glass showed some re- irthurinc to the sales advance. T| 

C«i very after a poor start and. as apparently did not benefit pm- p ran , before' tax ’ 
capacity was adjusted to demand. Stability. The current year if Taxation . .. . 

profitability vhariilv improved. expected to be a difficult one for i— sfii 

The contribution to replacement the food retailing business and . ,B " rT cred,w ’ ' 

of fixed assets i« ffi.ym. and there Hinton may prove no exception. p^t^ v9tx rtI ;; 
is a further £2.4m. set aside for At 4 Ip. the p e is 6.5 and the im»nm Ordinary 
unexpected obsolescence If the yield n.l per cent., covered 2.6 Final 
depreciation charge had been re- times, 
fated m assets ait historic c^L ; _ ^ 

Knott Mill 


l»r.;* in:t." T.i\auort 

lnihl f*M ■»,,.( profit 

**•: SS v.Monw.^ 


•oirt 
M <n: 
4 40-: 
1 174 
g.lhl 
3.313 

t>m 

t !»• 


rorni 

PJ.4 


Current 

Date 

of 

Corre- 

sponding 

Total 

for 

Total 
last . 

payment 

payment 

div. 

year • 

year 

Camford Engineering inL 

1.34 

July 30 

1.34 

— 

335 

Enalon Plastics int. 

1.5 

— 

•1.5 • 

— 

4.44 

Gloucester & Chelleniiam 
Greyhounds ini. 

0.19 

June lS 

019 


. 0.77 

Grand Metropolitan ...int. 

1.4 

Oct. 25 

1.4 

— 

3.46 

Grontvlci Mines inL 

4lC) 

Aug. 6 

10 

— 

20 

Highauis 

15 

Aug. 11 

1.39 

2.5 

2219 • 

Amos Hinton 

1.15 

— 

107 

2.35 

2.17 

IngersnN 

l.SKfal 

— 

1.38 

1-38 

1-38 

Macanle (Ixmdon) 

1T7 

July 30 

1.14 

1.61 

1.47 

Marievalc Mines int. 

101c) 

Aug.6 

17 

— 

52- 

B. Paradise 

1.05 

July 27 

1.05 

2.1 1 

2.1 

Pilkington 

5.02 

Sept. 16 

4.35 

9.38 

S.72 

UBM 

2.44 

July 29 

2.44 

4.2 

42 

Tanganyika Concessions 
2nd int. 

6/bl 

July 23 


10 

13 

Tbos. IV. Ward int. 

1.22 1 

— 

1 22 

— 

3.06 

Wharf Mill Furnishers .. 

n.74 

Aug. 5 

0 67 

1 29 

1.19 

Whitbread 

2.27 

Sept. 10 

2 06 

32 

234 

U. U. Textiles int. 

Nil 

— 

0-22 

— - 

02Z 

Dividends shown pence per share 

net except 

where otherwise stated. 


•Equivalent after allowing for scrip issue, t On capital 
^ increased by righl.s and-'or acquisition issues, (a) Treasury consent 
•” applied for. (h) Grns? throughout, (c) South African cents. 


Reixinrit 


2.133 

1. «K 
1.141 

4I»5 

2. £-n 
■JK 

fifc 1 

P«l 


5.079 


Ai1<t evrran'-rl. credits 

?.im Minbiinhle "... 

• !“ Dividends 

Ri-iaitivd 

■ Pvpn-t-iaiiop chaired 
9.-7 •£IJI1.«M< i Drhiij. 

647 and plant and machinery. 


MV 
I r-rT 
4-3 

n;-. 


3 314 
4.152 
2 1"- 

ti 

I.SFS 

474 
I J|0 


tors have no reason to. believe 
that it will be refused." - Stated 
earnings per share are 4^Slp 
fo.034p). 


with nothing set aside for replace- 
ment or Tor unexpected obsolesc- 
ence. it is ecjrnaied that the total 
charge or £2?.jm. would be re- 
duced by some £14m. 

Higher licensing income reflects 
the recovery to better levels of 
activity by licensees and the de- 
terioration in sterling. 


up 

in second 
six months 

he reports that sales for the first creased turnover arose from price a •'ECGN'D-ILALF improvement ^ 

quarter are 15 per cent, ahead increases rather liian increased |jf L , pre-tax profits of Highs ms, ,fler .“* “ 


£1.436 mil 


Turning to the current year, motor vehicle distribution. 


In 

m- 


Waicti dwision 

Cnrltry division 

EI>Ttronir« d -vision .. 

Total ‘.uroowr 

Profit before taxation 


hack in 
profit 


- . - ... Dind-nd 

the Accrington. Lanes., textiles Retained 


but in the builders* merchant unit sales. Keen competition rr- iiiv W(M11M 

division difficulties are still being duced margins both here and in -. rrtU p f r nm £630403 10 £704 '’si 
encountered in achieving the level industrial sen ices. j n t iic year to March 27. 1976 

rec,uired 10 It would appear that the long- after being down from £391.0U0 
• b JS«X Tf a -!m I in „pt v failed imnrovemont m general to WiMO at the interim stage. 

i/^A^Tni". 7U 5775 32“"-* “« <-«- » .-h a rc 

cult Six months, expense ratios ^ Hpr L,'! Sj hi Illl' »'« up from .>62p to oJ4p— a hnal 

Total net assets employed rn^e After interest charges down from "ill move in the group's favour 1a j npi .j ' ljlP sav there is i-lisvs n | t | 1 p U il ^rrom 

at the year-end to some «0Mm. £231,333 to I127.JS9. profit, before and the directors expect to see eterv Veason tn b^lievr that the J ■' V a Ih/re * 

before deducting b."*nk overdrafts, tax, of Knoll Mill Holdings, car- an improvement in profitabilit... ?roun > lra ding opportunities util P . 

Capital expenditure during the pet retailers, was £96.888 for the *aj' s the chairman. increase and performance im- . ln ,l,c,r inl erim report in 

v ear totalled £52ni. A safety alasi vear ended February 26_._ 1976. j; A« ^ ^the 111 ! prove. P December, the directors described 


WS-76 "197VTS 
£ £ 
2.911.062 2.63.097 
1,045.739 MS.42S 
.12.27! 153.7X2 

2M9.022 3.727.232 
39 Jm 247,740 

I.MXU 123.470 
114 438 134,270 

74 671 - 36.871 
77.763 97 J60 


£0.6 m. from 
Camford in 
first half 


BIOS AND DEALS 




LWT 

LWT (Holdings) announces 
it has received acceptances 
respect of its offer? for 14 
Ordinary shares (95.42 per oe 


ted ; the suspension of its s). 
price yesterday following the 
ing of a resolution approving 
scheme of arrangement. dated! 1 
17. A new company. ToiaX' 


f’Olifi 


company. La m«no. was acquired in compared with a loss of £346,505 directors are confident that the 

Finland and the shareholding in in the previous 12 months. In fundamental re -organisation which 9 comment 

Yidrieria Argentina S.A. was in- the first half the loss was reduced ! 13 L VJrJUSL'f 11 'll - . T , "• 7 * 

croaied. A major trade invest- from £145.000 lo £1.000. hand will result In a stronger and $ mce , he fan of some three- textile industry, 

ment was made in Rockivare. The directors report that cur- "L"" JI f ,r 7.1°^ r.c ,*11! lenrhs ,n ^ r ° r,ts ir * lhe second 

\ n>.-a Ilia « mn n r huiiHinoc ., n H rent liquidity shows a “ signifi- " r . n .°j e . or the benefits to be hair of la«t year. Thomas Ward s 

in iTurnfus o^Slm be t^cimpaK^ term/of profit. Mr. Phfilipspoin^ T;r^x-Ux en f% h ?n1Se^t°'s"x 

S?: oui - ^ 01 ,he — ^ “ 

Group loan capital at .March 
T97G, was £90m. 1 139m.) bin the 
dobfequity ratio iff 1:2.3 ” is 
sat is facto rv," says the chairman. o“™i , ’ r rharc 
Rnrrowings have heen used to pre-ux profit 
help finance e Nn -,i a ! in vest ment. Tjx 


- borrowings increased by limited in 16 per cent. and. with- 

last payments totalled 1.313p net ^ i!l" • V?. j 1>e V c ^ nt " "! ?hare- 0 ut the Marshall-Fowler losses in 

31. in 1973/74. Ti? . * l,r, di*. ft w anticipated last year's comparative figures. 

1873-76 1974-75 that the overall level of borrow- the current half could show a 

,. I , r 11 „, If 1 ®* ' v, “* not «*Re r materially small profits increase. However. 

” 1s.K 3 3.i£ durma ,he current year - With only the construction divi- 


th»- first h3lf as ••difficult” and A SMALL increase in pre-tax 
said there appeared to be no profir Trom £588,001) to £594,000 
sign of an improvement in the is announced by Camford Engin- 
eering for the six months to 
March 31. 1»76. and chairman Mr, 
L. J. Citroen sees a more 
encouraging outlook. 

The interim dividend is being 
kept at 1.34 p net— last year’s total 
was 3.35p from record pro6ts of 
£1.113.000 

The directors consider the half- 
yearly results to be " particularly 
satisfactory in a period, in which 


Ingersoll 
profits 
down 


See Lex 


ULTRAMAR 


N-i profit . 
'•'xir.-ord. dfhm .... 
tCrodit. 

• comment 


M6.506 

7X.112 :i.riJj| — 
17.771 *214 237- * 
3,17V 92.752 


rnmmpnt 1,100 having shown any improve- pnnFITS BEFORE tax or the - thc - rni, n has concentrated on in- 

Comment mem in the first sit months— in-icrwll Group h3\e fallen from eonsohdatton Ex- 

maintained final dividend and that more berau<>- of cemcni £jn7.74u (n E219.24.S in the war P ort ,nr tu tries have significantly 

helped the share price of L’BM price rises than better demand— <*nd''ct March :*.t 1976 First half increased and the general level nf 

Group to rise ljp io 55fp. vester- progress seems likely be slow prot ; u Mrr c down frnm £160.000 ac, «' l,v is hitiliei* titan anticipated, 

day. although the results are unul a real unuim m ihe eenn- to £154.935. " although the greater part of ihe 

... . . fairly dull and fully-taxed earn- nmy arrives. Still, fullnwing the The- iiircclnrs had antiripatcd t ,rofit which should result from 

EUramar announces that u has Fallowing on rim recovery trend i n5JS G f 3.3p a share fall some right.', issue and the Elm. from in their interim report that profit thh inpren«ed activity will not be 

puren-ised m the market^ far can- established in the hrst six months way short or the 4.2p payout the 5I-F sale, the balance sheet rnr the \»*jr would he marginally reflrrted unfiJ next year, it is 

reflation a further L.06./IS or ns when KnuM Mill almost broke 1 though a low tax charge and could currently be rh^wins n fall lower than for 1974-75 statpd. 

' Pf p , c J-' enl . ,“ n>,ecured .I 0 *! 1 ?locl i f ven> the second half has turned extraordinary items provide in total borrowings to £38m. or \j, expected, an unchanged net The modernisation and ev- 

19io/iS. Alter cancellation or in a prom or £98.0ni). Basically nominal cover for the payment*. 86 per cent, or shareholders’ funds dividend of L375p per .share is nansinn of thp casting foundry at 

these purcha.sps the balance of Knott Mill J* | im prove men I is a re- Demand remains sluggish and against nearly 112 per cent, last promiM-d. Application will be Hgmel Hemnstead is nrngress«ing 

a a Me. oio Ck 10 15tlJC " 111 bc heel ton of IL gradual closure pro- wage increases have continued to September. Th*« sharps at. 521 give made to the Treasurv for consent according to its phased projec- 

i- ,038.883. gramme over the past IS months put pressure on net margins, an historic yield of 11 per cent. ;o the declaration and the direc- trons. 


Results due next week 




Associated British t-uuds. Else- increase to between £11 J and period of acquisitions and re- Wi-dnodm .should 

where in the food and drinks £12Jnt. pre-tax. This would reflect organisation, ’ 

sector. Arthur Guinness is a continuing 
expected to produce interims on overseas, especially 
Wednesday: English China Clays where the g 
will a fan he repo nine hair -year building up 
results on Thursday. while duction. 

Chloride Group’s and Land English China 

Securities Investment Trust’s ing front the 
preliminaries are due on Thors- setback suffered 
day and Wednesday respectively, the group may 
Contp.Vir’s interim figures are all the ground 
also due on Wednesday. show some g 


reflect this 


M & G High Income offer 



and the fund yields 3n estimated meets these objectives The 

per rent, gross. The charges j n jj} a | yield is higher than with 
the lump sums arc 3s percent. an equity-orientated fund but the 
inirial and } per cent, (plus \ -\T» increase 


After a year of si rung perform- year. A Full year outcome of and reversions could be offset to turnover. Meanwhile Volume has ?? ( * 

anve in South Africa and a good around £20m. (against £1t*.6m ) is some extent by the loss of income pmbablv shown only mooes! i V 

recovery in Australia. Associated a distinct possibility, with about following the major sales r.f growth' J , , 

Brilish Foods is expected 10 £8! m. coming in the first half, properly’ Pre-.ax income from com- Olher major .nmnailies due lo “.'..J n' ,n m 5??" e r, ; ,Mre 

I eport full year pr.,-1 ax profits on results for which are due on pleted properties before develop- report preliminary- P r *'s-u"lts no\r a " nua L fe ?’ "It. T he lower because of the fixed- 

Monday of around £59m. again.-t Thursday The quarrying side is incnl outgoings for the vo“r could week ZS ‘ij.ndSn and "ffer « he in ma! charge rs red need crest element 
£4 5.5m. Such an inirea*> would holding up well despite the redne- be about It 9m. 1113.6m. ). How- Northern Group Monday V?^V, n L r ™ 5 K & P PFN^ION 

afao rofleel a return 10 prolila- lion in roadworks while the day ever, the company has suffered Sfcetchlcv aii Tw-sdar Ckflhh and 

hiliiy in the I.. I*, bakery division division is seeing a gradual below ihe line, where the lr.ssp< Son on' Wcdn.-.-ijav ’and Raker 


and a r-ri . n- 1 lion in in leresi recovery in volume Price in- on overseas . borrowings could Perkins ntid Nail.mu! Carbonising 
* barges white hencJls From ihe creases and the sierling deprecia- amount in £lf»m. The preliminary on Thursila’- Inirrims 
fall in sterling’s value could be Hon will also give a boost to figures arc due on Wednesday. expected from Dobson' Park 


comment 


could be lion will 

siihsianiial ■ margins CompAir i> nni cvpeiMvd 

In spite nr ihe trend away from At the half way singe, profits of show much pre-tax growth 
stout to the liyliler beers in ihe ihe Chloride Group were down on current year: perhaps only 
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Rrliaiii Moror Croup 

Shjv ind Marvin ] 

Skvlchl'-r 

Supra iJrnup 

Tniiles Foundries Croup .. """ 

iv'c j 0 ” 1 "® 1 T,n<1 •■'•“'Inal lloldinics 

INTERIM DIVIDENDS 

;"**"•:* I vd Paper Industries 

Hlutm-I Hr 01. 

v »«ldl Mailing 

Comoair 

Jolt)"' H Dennis ...._ 

Pol, -on Pane Industrie* 

poad*v aixl London Investment Trurr 
KneU*h Ch-no Clays 

Arthur Ginnnevt 3nn and Co 

I.enrf a r.,1 Hooie Properly Corporation 

Meiibre jno I'.anoo ... 
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Il.OfiO or more. S & P PENSION 

The Save and Prosper Grniip fa 
drawing the aitenrion of lhe self- 
_ ri , . „ . _ U! . . employed this week-end mm new 

Ull ' he New M and G Hipb Income SavP and p rosp er Regular Prv- 

Fund which was iaunche^vn .Mine mil(m Self -Fm ployed Pension 

Scheme. This plan enables ilie 
self-employed lo make regular 
1 1 r i:i»ntnhut<ons loWards iheir pen- 

nrovirie a hich starling level of s j on> providing a hich investment 
income with the maximum intent from the premiums and 

possible potential for inc J >n J® enabling the investor lo claim full 

growth hy investing in U.K. lax a i his top rate. The 

equities and some convertibles. pj an provide* very flexible bene- 


:ivff io Indvisl ries i>n Wert nc* day. Manbre , |S a mer ger of Clyde High 2 
I . ,n p! hB n. nd ria , rl « n oil Thurwlav and in Com c Fund and Clyde General 
iv iim. turner ilfamifai-iurinf; on Friday. T ru! i( Fund. Its ohiecirve is to ( . 


£lm. for Metropole 

interoational Combustion (Hold' by . the acquisition, from June 
in gs) is making an agreed £358.862 of the assets of Ace Oil Compa 
cash -bid for the Ordinary share's- of Macclesfield, 
of flletropoie Industries, a com- Ace Oil distributes the produi 
pany engased. in. engineering and. of Gnlf Oil in North Chesfij 
associated trades,- and Is also and this operation wifi 
offering £720,000 - for the com- absorbed by Freedom. Petrolei 
piny’s redeemable participating of Altrincham, a Boddy Group si 
preference shares. The terms are sidiary, which already mark 
SOp for each 10 p- Ordinary share Gulf products Vn the Manches 
and 90p for each £1 redeemable and Liverpool areas: 
participating preference share.. 

The bid comes at a tim e when nci\iT Cfim/TWCC? 

ICH Is also battling for control rUVV Ixtb 

of another company, Theirnal Referring to the announcem< 
Syndicate, in a bid which values !ast we ek-ehd that Dent Fowl 
Thermal -at ICH is 4a per intends to make offers for Hal 

cent, owned by U^. combusUon , nn apd ©ewhurst and Spea* 
Holdings and us J*rterests .in the and Boldero the direct 

ss :“sbjs a n vsr& •nSS.--™ ^ 

rompMv . ar e cooditaonal on acceptan 

ICH says it intends to expand being received foe more than 
and develop the business of per cent, of the Ordinary cap 
Metropole and no redundancies of the company concerned.. 
are envisaged- as a consequence 
of the offers: 

Metropole’s shares closed un- 
changed yesterday at 32p. 

SUN LIFE 

wfK; chairman of ^ 

Artagen Properties, has written to (%-20 per «nt.>. As a r«n|rt 
shareholders saying he has are now declared uncondWc 
rS SiresmSS 8 of support and will remain open tm hi 
from over 1.000 shareholders ther notice. It is the mtentio- 
representing nearly 74 m. Ordinary LtVT to acquire the balance t 
shares. He says there is “very pulsorily in due course. 
graDfjdng evidence of the extent 
to- which shareholders generally xr .»^,-vr itc 
are resisting Sun Life's attempt TO»JbINvjAlls 
to deprive them of their invest- Tokengate Investment req 
ment on unacceptable terras. ... 

FNFC SELLS 
WESTMINSTER AND 

C nret^NaDona l FiS^^ra- « being incorpora ted m^ 

“ t* ^jsaiBsra Sss °° ^ 

Country Properties, 448^34 of 

these <14 per cent, of the equity) cncc DARBY — R1T 
eoing to Birmingham and RDd- uardi rii, 

land Counties Trust, a subsidiary Slme Darby Holdings 
of Ferguson Securities, a com- Rothschild Investment T| 
pany controlled by Mr. R. C. announce that a subsidiary^ 
McBride and Mr. G. Ferguson SDHL, Sime Darby London, 

Lacey. Mr. Lacey, chairman of acquired RIT's holdings 
BMCT, has joined the Board of £450.000 nominal of 7j per 
Westminster and Country. : convertible unsecured loan 

_ ' 1992 of RobL Bradford 

BODDY EXTENDS £550.000 In cash. SDL’s potQ 
..OIL INTEREST' interest in the equity capita 

Boddv industries which recently RobL Bradford, following cor 
announced that it would seek a sion of its racrea^ holdi^ 
public quotation in 1977, has convertible unsecured M 
further extended its oil distribu- has now been increased from, 
lion interests in the North West per ccnL to Sfi.7 per cepy^ 

York Trailer bids £0.6® 
cash for Carrimore 

YORK TRAILERS, the commercial and manufacturing group, 1s t 
trailer manufacturer, has emerged mg an ’ 

as a rival bidder for Anthony for the capital of WDSTo. 
Carrimore with nn agreed £0.64m. Aids, on the basis of £» for 
0 U er wDS share. 

The terms for Carrimore’s Pro- A share alternative is t< 
ferencc shares— SOp in cash— are offered on the basis of:. . 
identical to those of Edbro but Ordinary Mitchell- Cdfts si 
the 37 Jp offer for the Ordinary for each existing WB5 ?har 

shares, although a shade higher 

than EdbrO ’s share offer worth MIRROR GROUP 
511 m I with Ertbro closing at 1 14p piTRr-H ' • 

Jasi night) us in cash, and this The 'W'efarv of State 

Sirj'ifnS 3S? pri “ s 

obiecUons to the preinous offer. hM „ iven h . r ^ nseaU to 

rJirt- atfluteiiion bv Mim.r Croup P 
Bsink, financiril Advisors to fjsrrj nanpnc of thiw fn.^t npwsni 
more, said yesterday that .York’s ^SSbS 1 7 \& SSS 
was a far superior offer since Npursnanpr Comiunv a eubsii 
it was higher, .in cash and made Beavcrbreok wSere. . 
more sense industrially, since • - • ^ • 

Carrimore stands in a complemen- COM ET-MGONOM I 
tary relation to York compared . Comet Radiovision Services 
with the competitive relationship Mcnnomy announce that dV 
which exists between it and Edbro sions between the' two comp; 

— the dominant market supplier are at an' advanced stage wi 
of ripping gears. view to .finalising the t . 

The directors of Carrimore and whereby Mconomy will Join 
their advisors recommend accept- Comet group. Final terms wi 
an ccs and the directors, together announced as soon as possible 
with associates of Ionian, have 

acepied in respect of 36.1 per cent. SHARE STAKES/; 
of the Ordinary and 24 per cent. Bricomln Investment^— 
of the Preference shares. sidiary of British and'' Com . 

CPCMPCD r'l 401 ^ wealth Shipping— has acqufr^_^ 

SPENCER CLARK further 300,000 Mentetth -in t 

PURC HA S E ment Trust shares and flow i|j |C» » ; - 

Speneer Clark Mclal indusliies. 4,619,432 shares (16.7 per cer'*3^£. 
which this week announced a drop _ , at June 10, Mr. G { 
in Interim pre-tax profits from S*piro held 1,017,625. shares ■ 

£320.000 lo £1 S4.1I0P. is fn acquire U er cenL) in Whi trust. N 
G. L. Wiitan for £350.000 in cash Investments (Jersey!— a s 
and 285.714 shares with a value of created by Mr. George -Szpiro 
£04.000 Mrs. Halina ' Szpiro — 1,0/ 

Wi Han’s nre-tav nrn Rts f«r ♦»,„ shares (15^ per cent) and^ 

W Ilian S prp lax protlis tor the Richarrt n ■s^nirn RfiS si 
vear ended September 30. 1975. n,, 3 ™ “. p,ra • 

amounted In fTo.ias and the net — Tb -V - 

tanaiWc assets of the company at nh-J,*' 

rh,t date came I6H.335. ^“" C ™ d “"'‘fs 

UTD- BISCUITS “^doa'aSJMancheaJep 

BUYS MACKECHN1ES ance Company has acqi 
United Biscuits (Holdings! has ,0 00 ° niore Preference snan 
acquired . Mackcchnies Foods and Manchester Ship Canal Mi. 

its rwhoily owned subsidiaries bringing total holding to 73'ty :L*»« 

Mackechnies Rolls and ' Irvine Preference shares. ^ 

and Sons for an initial considera- Damian Invirslment Trust, 
i ion -of £500.000 This will be met T 050 " of *>!**■ no ionser hr 
by the issue of 416.067 Ordinarv inl . er ® s . 1 . . in and MalfiK. 
shares. J - BI *>hy and Sons— Tiger 

Depending on pre-tax profir of an ? National Milling .has be 
Mackechnies in the period io a farther 25,000 Ordinary a) 

August :JI !977 further considera- 7?, a _ f: .' n - interest 

tion up to n maximum of £150.000 o ' 0 r ’ er c ? n l; , ■ „ . 

will also be satisfied by shares. House of Fraser— Scortish 
Mackechnies manufactures LimversaMny^ntenrs iwwj 
morning roils In Clydebank and * Ordinary shares (10.21 
this, activity is complementary to ’ . . . . 

business of D S. Crawford, UB's lar ^, s Clifford Industi 
Edinhtirgh-hased baking and Secnriues. a wholly* 

catering subsidiary. subsidiary of faoopcr Lndui 

has acquired a further 2 

SELECTION TRUST KowfnV ara^'o'rd in/ry” "d 

-The offer made hy Selection Preference shares (29.42 
Trait on .May 2 S 1976 ro acquire cent.). 

90 tier cent pf the capital or WPI— Mr. R. Shuck is 

Alexander. Shand (Holdings) has interested in 2.65m. Ord^ 11 
been accepted by all sharehnldcrs. shares 1 19.76 per cent.). 

The option available to Shand Angln-ConUncntal Invest 
holders, to sell to Cazenovc .and «««* Finance Cumpanv— Gen 
Company UP to 364.9SB Ilf the now' Occidentale has bought a fu. 

ST shares at a net price of 44iip 87.500 Ordinary shares m: 
per share was exercised in respect tn,aJ holding 23.41m. shares l 
of 129 .822 shares. per cent.). 

Vaspcr Thorn veroft has 
MITCHELL COTTS ^ as f 0 d 

Mitchell Cotts. the trading (2D.62 per'c^L). ^ 




Jhe RESULTS AND ACCOUNTS IN BRIEF 

The.r^d nrevidcs a gros.s Starfa £ clud ; n „ rre'jump”.^' S&S <JrlT J 

mg level of 10 P-f __® m - “ - bcnefiLs at re H remen L ending June 30. W8. Baymcm ma. <£4Z4J7U. MeeHjia. a, aiSp 


1. 

sets C 
Albemarle : 


croup uses life contracts for its '""emalOM PLaSTICS icomuonem m»nu- W^ Jiily J.^af’iiTso^’a i 

regular savings plan which pro- • Comment fscturersi— interim l^p imnei. Turn- ouvah hichfields— A c«mm» 

virtes a high level of guaranteed .. . , awr mo ycar , ■ ^rv^rabei-. isrj. 1S75 are ddwed. uid as it is not pc 

' ivrL nnri tar rctier at 171 The self-employed receive very san.m tnw.Wpi- - ^ec.wq ta complete Uw proceCurec in com 

death benefit and tax re nei at i.j ntt | e in the way oT pension bene- <EK.e«> aner Ui CS.MO (ffijnuj. «mi> ntu>uaati«i of sn com, 

per cent, on the premiums. from Lhe State and the nrn EjrnUWB per S5 p share 4.0W (S.S3p». aUaln. the accounts or these comj 

; r ‘, l r, .Till .,Vi e . , pro ~ Turnover for fall J«r s bourn be com- win not bo. consoIltfaiedTNW « 
I A VVSrtIV HIGH P . 0S ^n , iTi* 1 he,p thera Haraw« wllh fasi rear. says directors, ro indicate when accounts wiU b? 

LAifSDIi. ulu ‘ 1 at all. However, they can make comlanbK strensth of order lnuke pieicd. say lhu directors. - 

viri n private provision through a life figures lostur capirai eawadtnm? pro. the nineteen twentv-e 

I ItiLU - 5T_T: ohieh will show a further tnecst- investment triict-uu,.',. .... 

Lawson Securities 

investors the Lawson _ 

Fund this week-end; yielding an tax-free Tund. The recent Budget poslnon.Tbry adiL 

• ™ — -• — 1 *■*- 1 ,! — - - — ■ TRvST— Low year 


Per ccol of total. Current i 
to r£3.S7m.). currmi itab, 


estimated 121 percent, gross. The raised the annual limit of contri- humpton 1 „„„ 

underiyiug portfolio, is a mixture huuon to £2.350, subject lo this “ J}fcn - hircaors bopefi 


nr fixed-interest preference shares, not exceeding 13 ikt cent, of i n - S.*'.' 

invtiitmRni trust income shares come.- The save and Prosncr h.its -dcbn 


..nor uiicrest ML397 i£4«.WS> bih! (ax m*ui:amias dividend. Ucciloo. .-*• 9 
.. — " 7S0 '. ' Credit curaominary loo Pi»c-.-. sw. July a. 2.45 p .oi. 

debit ifflSJWi. Loss for UNITED capital invest* 
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■£\ , 


re 


;■;* * - 


ke-over bids ajitf Mergers • ‘ 

Proposals have at last been finalised for the tahe-over of 
, il? o ut stand i ng, SO per cent, of the eqoity of Loudon Tin' by 
- :r ■ jX’i&tijsuaL jStaCewned Peruas Setmrities whiebr satisfy the 
vV v>-s*k e ' ove * Enel’s niling of a year ago that a bid at .just over 
-'YAv 7 P per LT share should be procured by either -Pernas or the 
i-:‘. ./. -•,</■ r ,Q£Spore-basect Haw_ Par. LT shares are to.be transferred on 
■ ( *i L.-'^one^for-one hasis. to a .new Malaysian company, • London Tin 
; . • /‘'•■rjj'-.^aiaysia), thus bestowrag .on the UJC shareholders of LT 
: .. ■; -j.'te substantial benefit of the investment pr pTniiim^ YA. Pernas 
' ‘ :-e, .*bsidiaiy r New Tradewinds, is. then to offer &M Malaysian 

''-■v.^iagfts for each London Tin (Malaysia) »™r r which,' with the 
Ijl* 'iust^n of ttip fait investment premium,- represents a con- 

•'T toleration .to. UiK/Jholders on current ates - elose to'^the man- 
:.- ; '%ory bid price of 197p. However, the ‘bid valuelsreduced 
about 2fi2p when deducting' the 25 per cent of- the premium 
’•■•n -J < -Jioirea to be surrendered to the U.K. autibntitiesunrthe sale 
hral, ; investment currency. Haw Pax has npw airansed. to sell, 
to gaining all necessary consents, its 30 "percent stake 
f b 5 LT to TJJC Institutions at 178p -cash a. share, oiralijiflg the 
"Riding at £11 . 6m . Being resident outside the U3L, Haw Par 
-. "*^„‘iuld not have reaped the benefit of Th<» • ir > yA«fi- Tnp^ t. pr emium 
“ - , . :. L rough acceptance of the bid. . ' 5 . -- Y : - 

" -Tenlos has won over the E. E. Jeavons Board 'aid Croda 
ternational, holders of a 24 per cent- stake in Jeavons, by 


department store Joplings has 
bid for E. Shephard, a company 
stores. 


announced an agreed Sip rash 
involved in running department 


^■'Toinpnny 
bid for 


Value of Price Value 

bid per Market before or bid 
share k price k bid f£m’s) k 


Bidder 


final 

AccTce 

date 


Company 
bid for 


Value of 
bid per Market 
.share k price k 


Price Value 
before of bid 
bid (Infs) k 


Bidder 


. final 
Acc’r’ce 
date 


Prices In peace unless eiharwlia Micatad 

Anthony 

Out! mere 51$ 33$ 3»J 

Artagen props. 85 55 

AshboncnelavS. 21* 41$ 41$ 


WaiV ick Eng. 2fi 22 21 1.6 G!dne? Ind. 

\ , tmesis. — 

Waittfvol ITS 176 171 66.1 Union Platnm. — 

v i-AIl cash offer. h Cash alternative, c Ph rtial bid. d For capital 
not alf 1 & a . rt y held, v Combined market capitalisation, f Date on which 
schemr. is expected to become operative, e Based on 11/5/76. 
k Based) on Iff 6. - ~6. t At suspension, t Bid. 


Company 


600 Group 

Stafles IntnL 
Tunnel Holdings 
Unifies Holdings 

Ltd. Engineering 
Victoria Cnrpct 
Wedgwood 
West brick Prods. 


Pre-tax profit Earnings* ' Dividends* 
Year to ifliOOi per share (pi per share (p) 


Mar. 31 

8.11t> i 

(10^2Si 

9.4 

Dec. 31 

1,955 

1 1,894 ) 

9.1 

ftfar. 28 

6ff74 

(4,121) 

27.7 

Jan. 31 

486 

(310) 

9.2 

Jan 31 

382 

(462 >b 

2.3 

Apr. 3 

379 

(2o6)L 

3.7 

A nr. 3 

7.069 

(4.930) 

21.9 

Mar. 31 

400 

(429) 

3.6 


( 12.01 
(10.5) 
ft 7.0) 
1 5.5) 
t2.y> 
I— ) 
(20.51 
l4.2> 


3.322 

2.9 

S.86S 

2.5 

1.SUS 


(3.062) 

122524) 

(S.13CD 

(1.055) 

12207) 


1.4 OS (1.313) 
5.51 (5.1) 

2.659 (2.44S) 


*r*f *- 
i %> ; 


AM) 

.RiS 

->-? .. 
i: ! ■ 

iLil r** 


/-• 


M>N 


i.\\> ... . - . . . 

I Vl ( ' Ising its cash offer from 55p to 65p per. Jeavons . share and 
I. alternative terms of 50p nominal of Tentos Iff :per . cent, 
^invertible Loan stock to 57ip nominal of the stock.; . With the 
-.‘..wtos Loan, stock priced at ; £113. the fatter consideration is 
. |o worth 65p per Jeavons. - - j 

VY' ! After having failed to reach agreement with proper^ group 
/ iith and Henderson during two months of talks,? -Welfare 
• -Y snrance took the initiative by announcing a cash offer of 80p 
-VYrir.-each-K and H- share other than, the 32 per cent-'iblready 
. ='.-.,/ned.- The two parties have widely divergent views-over the 
J •-.■t asset value attributable to K and H. and Mr. J. Hackman, 
Int managing director of the latter, has described the terms 
■ OHly,. quite unrealistic." Discussions, however, are continuing 
T-.i..." tween the two sides, and K and H hope that these. will load 
t substantially better terms from Welfare. K ah3;H_sbare- 
.•■?=•= »lders are advised to take ho action in the meantime* 

. ; The South African Rustenhurg group holding: companies 

.. . ive reached agreement on terms for the foreshadqWe&Traerger. 
• Vic merger, vehicle is to be Union Platinum, whieb'-’te offering 
<5 shares for every 200 of Potgietersrust PiatUnfinsYand 211 
Y ares for every 200 of Waterval. /' - •. 'V??.' 

' " r ' v - Dent Fowncs is offering its shares plus an element of. cash 
\M»r ,oaa stoc * c * or associated textile concerns Hafgbtea and Dcw- 
1 *<t Q^rst and Spencer Turner and Bolderd. while the Sunderland 


Assam Cons. 234 I St 

Bafrd (Hugh) 38d 37 

Bolands ‘ 46b 45 ' 

Brighton & Hove 

Stadium 55 bd 54 

British- American 
Tobacco — 364 

Tobacco Secs. Tst — 29>) 

w Do. Defd. — fiif 

BrozleaHldgs. 25* 27 

Burton CM.) Prop. 75*d 74 

Clark & Fean ■ 75b 72 

Dares Estates 2»d 12f 

East & West 55*d- 52 

lnv. Trust 

E. Sussex Engrg. 30*d. 30' 

Pint Finsbury Tat 3S*d 33 

Haighton & UwhsL 281 27 

Hall (W. W.) 35* 32 ■ 

Hardman (Thos.) 25 *d 24 

Jeavons (ELE - :) 65 65 

Jetinga 804 80 

Keith & H Kudrin. 80* d 84 

London Tin. r ; 197*d J72 

Marshall (Thos.) 

Invests. J 91 S74 

Marshall's Unlv. • 3 16|*d 124 

Maybrook Props. ' 47*’ 4J 

New Bridge Hidgs. 24 

New Ireland Assce. 

Peacock Saslni > 

Perak River 

Pols. Piste. 

Second Scottish 
lnv. Trust 
Shephard (E.) 

Soencer. Turner & 

Boldero 
StigwiKid (R.) 

Thermal Syndicate 
Wade (C) Ord. 

Wade 1C) ‘B* Ord. 

Waile&Son 


lin*d 

44*d 

450*d 

182 


24 

120 

47 

447 

1711 


m 

17i 

so 

52 

375/ 
195 - 
762 » 

15 

461 

58 

12; 

53 

22 ‘ 

19 

20 
17 
.11 
Cl 
50 
76 
157 

73 

132 

32 

35 

98 

47 

383 

1SS 


5.2 Edbrp fHJdgs.) — 
31.4*dSun Life 18/6 
Iff* Incentive 

Investments 23/6 

0.3 Hampton Ttt — 
lffd Man b re 4 Grin. — 
3,6b Barrow MUng. — 


PR^UMINARY RESULTS 


INTERIM STATEMENTS 


Cotopauy 


Pre-tax profit 
Year to U000> 


Earnings* Dividends* 
per share ip) per share (p) 


Company 


Half-year 

to 


0.5bd J. Coral 


l,Q5Qe Agreed merger — 

02* A. F. Sulgin 
3J)*d Burton Lruup — 
4.1b Trafalgar Hse. — 

fl.05*d Prlrte. Constm 

3.3*d ArbOtbooL 

Latham — 
1.9’d Aurora Hidgs. — 

0. 5 r d J. D. Hutch Non 

(U.K.) — 

1.2 Dent Fownes — 

1. ti* Geo. Wlmpcy — 

0.2 ,J d Sea pa Grp. — 
l.li Pentos — 

0.2 Camelia iovi*. — 
:j.6*d Welfare In.su r. — 
J4J2 u dPernas Sees. — 

4.4 Wm. Baird — 
1.8 J d W. of Eng. Tsl. — 
19* C routlace 

Holdings — 
0.6 liarcouri Irish 

Hidgs. — 

3.8*d P51PA Insur. — 
0.6'd Warren Plnlns. — 
S.l*d Government of 

Malaysia — 
70.7 Uufun I’ljlum. — 


Afrfixlndnsu'ics Mar. 31 
Airflow Strmiirtes. Feb. 29 
Armltage Shanjl's Apr. 2 
Atkins Bros. ’. Mar. 31 

Atlantic Shipping *' Mar. 5t 
i>erseiC>' uumbru Dec. 31 
John Booth (Blui.) /*lar. 31 
Brownlee )i*r.27 

(Jariess Capel M^r. 31 
CCU luvesimcn^j MjY. JS 

Chapman (BuUmi.) Ma' { - 27 
Charringtn. Grcur. Mar. 51 
A. cohen Dec. 31 

Corinthian Hldys. Dec. fd 
Crosoy Spring Mar. *31 
DeLaRuc ■ Mar.:.', I 

Electron ii- Rcni aK .Mar. 3f\ 
Geoigc Ewer .Ian. u l - 
GE1 Internal iun al Alar. 2L 
-Grant Bros. Jan. 31 

Gl Portland Lsi>. Mar. 31 
Guthrie Curpn. Dec. ‘;l 
Uarrisns. & Cr.-lld. Dec 31 
Headlam Sims .Ian. 31 
Hill Samuel Mar. 31 

Hunting (Uhsuu noc.Jl 
Johnson Malt he \ Mar. 31 
Kwik-Fil V'eb. 2t* 

Leigh Intcivsis M d i 31 
Thomas Locker Mar. 31 
T. Marshall ln\-. Ani . 3 
Metal Box 

Midland Cat tic Mar. 3! 
Moss Bros. .loii 21 

N'thrn. Gnldsmiihs Feb. 28 


S.440 

<2,603) 

12.4 

(10.6) 

4ffU7$ (4ff4) 

252 

(230). 

4.9 

(4.1) 

4.0 

(3.75) 

2.702 

(L.789) 

6.0 

(4J2) 

422 

(3.96) 

347 

(540) 

52 

(7.9) 

2.99 

(2.745) 

3115 

(25H > 

15.6 

(14.6) 

15-335 

(14.6) 

2,031 

(1330) 

SS 

(4.1) 

3.22 

(3222) 

2Jy 

(14£) 

11.1 

(5.6) 

1.6 

(Iff) 

Sill 

tSM) 

6.3 

(5.61 

L847 

(LBS) 

2ffS5 

(2.184) 

H.O 

tH.<D 

1.5 

(0.751) 

To 

1 459 >L 

— 

<— » 

Nil 

(Nil) 

1.1 c0 

« I ^200 > 

25.2 

C36.li 

3.S24 

(3.609) 

3J341 

f 2,tl89 ) 

4.2 

(3 8/ 

2.S6 

12.6) 

1,492 

(2^S1 ) 

333 

(46.4 > 

4.464 

(4.102) 

238 

(863 iL 

— 

l— > 

NiJ 

(Nil) 

304 

(37!./ 

1.3 

(Iff! 

0.532 

1 0.484 ) 

9.&2I 

(8^74) 

2S.9 

(26.2) 

It 704 

110.705) 

5.. 'if.:: 

(6.-.17) 

3.X 

I5.li) 


I1.29G1 

4»;7 

l3>»7) 

2.2 

ll.S) 

1.083 

10.9S5) 

-.3.U2S 

(2.304) 

,i J 

(8.8) 

3.386 

(3.1141 

'.,172 

(228) 

n 2 

(S !» 

3.SS2 

(3ffS2> 

2.«57 

1 1,421) 

6.2 

(4.2) 

3.547 

(32254) 

S.lft'v 1 

* 9.722 j 

4.7 

•9.4) 

II. .1 

(11.01 


Pre-tax 

profit 

(£ 000 ) 


Interim 
dividends* 
per share tp) 


222 f 

f 3 65> 

— 

f— ) 

3,266 

(L609) 

1.18 

(0.875) 

826 

(1,403) 

1.3 

(1.3) 

'646 

(420) 

1.1 

(1.0) 

7,821 

(5.674) 

2.5 

(4.0) t 

451 

(A30) 

L265 

(1.13) 

1.522 

(66) 

. Nil 

(Nil) 

4,730e 

(2.8601 

— 

<— ) 

1S4 

I320> 

OffS 

/OS) 

26,800 • 

1 24.400 ) 

— 

l — ) 


12.62* 1 15.2.>iia 73 if 
ires 1 , ( 12S) 32 

7.5S6SM3ffW» J3.0 
2.018 ’43.41S> 34.4 

15,041 iIV.UMl 42.7 
340 W»S0)L 4.5 
504 « 328 1 7 5 

1.51 1:! n,KiW»_. 10 
t.l42r (1.149 id. 12.1 
Mar. 31 33.006 136.705) 23.7 


rfi4 

7:tL 

303 


ifirtHi 
1 72 1 
(453) 


Itf 0 
7"-6 


(83.41 2H.U 112.0131? 
(2.9 1 1 .010 ( 0.924 ) 
'9.1t 3.878 1 3.556 1 

174.1) !i.?55 (9.017) 
(50.1) 11.084 (J 0.226) 

i — i 1.25 tNill 
(4.oi U.887 (0.8261 
(2.1) 1171)5 i (>.648 1 

(14.7) 3.519 C 3-235) 
129.9) i2.1 (102122) 

1 14.2) 2.217 12.041) 
(1.4) Nil fl.Oi 

(22.3) 3.145 (4.677) 


ACE Machinery Apr. 10 
Charterhouse Grp/ Mar. 31 
Comet Radiovision Feb. 28 
El&on & Robbias Mar. 31 
Hanson Trust Mar. 31 
Lonsdale Universal Mar. SI 
3V1EPC Mar. 31 

Phoenix Assurance Mar. 31 
Spencer Clark 3HL Mar. 31 
Tale & Lyle Mar. 31 

(Futures In parentheses are for corresponding period.) 

Dividends shown net except where otherwise stated. 

• Adjusted for any rnien'entnj scrip jss-ue. 7 Includes Sp first 
inlsrim prior in one.for-one rielits issue. J GrOfS ? Net. I 1 For six 
iju.nlhs. 3 Calculated results for 12 months, b For If. months, e For 
53 weeks, d For 32 v. eeks. c-For three mo nths. f For 28 weeks. L Loss. 


Offers for sale, placings and introductions 

Staffordshire Potteries (Holdings): Placing 250,000 new Ordi- 
nary 25p shares at 140p each. 

Treasury Loan: issue £S00nt. 13i per cent. Exchequer Loan 3 996 
at £94 per cent. 


Rights Issues 


K8f 

70 i 

S3 

39.5 Scol. lnv. TsL 



Ocean Wilsons 

.•an. ol 

1 .fa** 

( 1.G10 1 

1&3 

.< I6.S ) 

2.UU6 

(2.126) 

Sl*d 

73 

50 

1.5*d Joplingv 



Ozaild Group 

Due. 31 

5.140 

iR.»42i 

S.6 

M 72 1 

5.3 

( 5.3l 




■ 


Pauls & Whiles ■ 

Mnr. 31 

4.402 

1 2,SI‘U 1 

11.0 

i\t ' 

3.17 

(2.RK3) 

1271 

jnn 

73 

U.7 lU-nl Fuw ne* 


Peeler Hatterslfi 

Mar. 27 

1-1.437 

1 8.527) 

25.3 

11^.2) 

fi 238 

(5.507) 

50«d 

4H _ 

4 i 1 

r».S*d Polygram 


Pet bow HoMsii*4> 

Mai. XI 

2.4::u 

(].«li 

19 5 

11701 

7.0 

13.083) 

S3* 

&64 

68 

4.5* Int. Combusln. 



Polymark Ininl. 

Due. 31 

«6i» 

(424) 

11.1 

1 6 2 r\ 1 609 

( 1.463) 

10‘d 

91 

91 

n. 14 *d Derby ami Co. 

_ 

Radiant Jleial 

Feb. 20 

15:: 

< i::u> 

5.5 

• 4.7 1 

I..616 

( 1.4S4 ) 

10*d 

94 

9; 

0.17*d Derby and Co. 


RowHdsods Cnslns. Mar 3] 

1.027 

(421) 

13 .1 

16.4) 

2.fiW 

(1.84) 

90* 

S6 

85 

2.9* Fairronc 

V— 

Scolcros 

Mar. 31 

731 

(liOOl 

6.0 

la W) 

2.63(h. 

)2.417) 


Airfix Indus! rics: One-ffir-nne at 20p jeach. 
Charterhouse Group: One-for-five ar 3Sp each. 
600 Group: une-for-four at 58p each. 

Viking Oil: Onc-rnr-nne at par. 


Scrip Issues 


Carless Cape I ami Leonard: One-frir-nne. 
Harrisons and Crosficld: pne-fnr-one. - 
Northern Goldsmiths: Two-ihr-nne. 


fc,' 

- baTfe 


Grand Met ahead £4m. so far 

■ and confident of peak year 

- FIRST HALF profits of Grand it is estimated that ^profits on labour to replace the wastage 
-etropoUtan -have risen from sales of .properties And. other that took place in 1975— this is 
;ft>.94m. to . £20ffm., and the . extraordinary credits :• for. the not the case In the busy men's 

■ lairman, Ur. Maxwell Joseph, half-year- - will exceed • ' extra- and children's sock division, how- 
ioks forward with ! some con-, ordinary charges hy_ about £2ffm. ever, where production has been 
jence to pre-tax profits exceed- The fall in the value of sterling increased. 


Reports to meetings 

News Int looking 
for price rise 


43% jump gives Whitbread 
record £31 in. profit 


those of any previous year, inli call ./or a provision for ex- Mr Towle points out that the aTpSiS of proh .«oS from Ss 



:»taL For the year ended Sep- ^<TfU ^ bv The EEc'^our Government newspapers have for some time bers of the group are showing 

jmber 7S0, 1975, the total was does very Jilt “to help " ^nded lo lag behind thos^or our most encouraging growth." 


•fa9fim. fr ° m PnStaXr Pr05tS ° f ^d^io^i^Sa^In the cb?- d °S V reJorted May ‘ K 6. pre-tax “ ai ° competitors." said Mr. Reports were made at annua) 
a.9fim.^ ■ ■■ trolied . price bf.^ milk^Sueb in- profit declined from £0.39m. to M “i 0ch 2, , u w ... „ „ reelings jesrerdav as follows: 

The chairman says that with creases have to be passed on to £0ff7m. in the year to March 19. The New* of the World, at Op. L J. Dewfairst (Holdings)— Mr. 
he disappearance of the tern- enstomera without any ^ition 1976. The dividend is up from ,s now level w ‘tb the Sunday A. J. Dewhir«i. told the meeting 
orary factors adversely affect- fbr the group’s norihal profit lff495p to lff744p net Mirror nnd the Sunday People, that first half pre-las profits 

og the hotels, entertainment and- margin, the chairman. says. -=■- During the summer and autumn The Sun, at an, is a penny would bo "close to £330,000 com- 

ood sectors during the winter the Tbe^ rednclioii in interest of 1975 the orders received for cheaper than the Daily Mirror and pared with L ; 10.MK> on a turnover 
rend of trading iri^ all divisions phgryng k m ami y /iiip te% >V»> ]pwf»r knitwear, leisurewear and under- 2p cheaper^ than the Daily Express ^jn excels of £4 di. against 

nur *o our strong cash posi- 

us Hon.” Mr. Dew hirst continued. 


rend of trading m au divisions charges id mainly due to the Jpwcr knitwear, leisurewear and under- cheaper tnan the uauj txpr 
.since the end of .the half .-year average level of borrowings daring wear were very disappointing ° r . the. Daily Mail. 

• i! i‘- , has been encouraging. .; " : the period and profit, hef ore tax- and. factories werp. on. short time. .V” 8 “not a situation oft 

• zarkm increased by, about .iiain.' Oirfers ’ for- 5wn" w#rb‘ cut back seeking. _Tt is imposed upon 


INCLUDING results of Long John 
international for the seven 
months since acquisition. Whit- 
bread and Co. reports 3 20 per 
cenl. improvement in turnover 
for the year to February 28. 1976 
and pre-tax profits 42.9 per cent, 
ahead from £2M«m. to a record 
EW.Stim. Without Long John 
trunover would have risen 26.5 
per cent, and profits 42.5 per 
cent, to £30.58m. 

At haliwaj profit* rose from 
£ 13.26m. to £1 8.39m. and the 
directors -said that ihey expected 
results for the full year to be 
considerably better than those 
for the previous 12 months. 

Yearly earnings per 25p share 
advanced from 4.61p to 6.08p and 
Ihe linal dividend is 2.269Bp net 
for a total payment of 3ff036p 
(2.93S5p). 


£20m. through a consortium of 
London banks aud this will en- 
able the company fo fund expan- 
sion plans for some years ahead, 
say the directors. 

Although only 7 months of 
Long John ■ profits were consoli- 
dated before taxation and extra- 
ordinary items, their results' inr 
the 14 months to February 29. 
1976 were £2.650.00') and for the 
year 1975 were £2.408.000 as 
against their forecast or £2.400.0(W 
contained in the offer document 
dated Julv 1. The pre-nequisition 
profits after taxation have been 
taken direct io reserve. 

See Lex 


1976 
£«# 

gxwmal sale* , — 671.383 

4ol«ls. enten gin meat. 
etc. ; .. ■ ■ COMM 

ink rant road IBS, 775 

imrtng and Oiguitup. - SfcSZj 

Vine* an* antniE J33.&43 

•am* anff-gginiBg £. -77 SS9 

rwUne . profit . 45.M0 

. . oifllB,- eaicxtalnnmni, 

r !<Vi etc.' 17 .ST 

. ... . ; .. Jfik -aqd'.RM. i,-... '5.6W- 

! rnriar and dtstribm, O.flss 

Jncs-and. gttrits 9.2B4 

ettfi® joA aairiJax ~ 3AW 

. ;.n«cJa(£S- profiu- 

ne rest 25JS0 

' .tint Wa re tax .- 2DJ02. 

■ uattoo 1 ' '.. ' io^» 

-* profit '3ftS92 

. tam-lttes - -238. 

-rferem-p dividends 380 . 

-'^rQmuble ' 9X9 

“ Innfai tfl ng deferred ux. 


- and customers called in ‘a large by the Price Commission which “jje expert w earn 
• ‘ portion of the goods the company operates in such a way as to levy this hair jp-j «d 

was holding in stock for them, a special tax on efiiciency. vjh a charge or io.OOO in Ho. 

with the result that stock is very Mr. Murdoch said that whether U-ndenball-Sterling Investments 
much reduced, and the liquid or not the group’s competitive — Mr. I. T. Henderson reported 
position is greatly improved. edge was significantly sharpened that ihe company continued io 
P The South African associate by lower cover prices was debat- ope ™ ,e QI ? j ! 

made a loss for the year ended ablo. profits and the new American sub- 

June 30. 1975. and the chairman “Certainly the circulation gains snliary was progressing satis- 

• ■ says it cannot expect to return which might accrue in no way (act only. 

10 profitability this year. Although Compensate us for the loss of Scottish Offshore Investors — 
he is optimistic that the measures revenue, nor do they compensate Mr. Campbell Nelson, told holders 

taken by the South African , , . the newagems. We are hope- ihnt the second year of the com- 

nnr n . r j orders Government will reverse the f u i that the massive increases in P nn - V "'ould be an exciting one. 

S ‘mt cSs>&s rr Eg. 

i tS " om^ny SESgS* 

increase very soon. . to acquire Servoil Company. 9 


’1973 
. £BS9 

555.967 

lTt-OW 

J3I.9W 

n-.us 

107.4& 

C.675 

17.560 

5.4» 

aj)U 

SA0S 

*8* 


oir 30 per cent 

- ' See Lex 

Increasing 
orders for 
Towles 


jo;.-, 

IJ>r*-75 

roou 

mno 

.. «i *r9 

SIP.TM 

.... 30 .bST 

21^57 

1S.51? 

UI.B55 

14 111 

10.772 

... 1.4S4 

1.RT 


*? 

<13 

415 

. J3.JM 

1? 1X16 

2. mu 

1 4C8 

.... 5 105 

4 64n 

. r.ora 

S.TO8 


\‘:l ;-A : 


iZ W. Towle hi his annual report. a substantial increase ta tnnm 
7.25# But he wftrns that margins are which in turn will create liquidity 
much reduced and there are problems m financing increased 


Turnover ...» 

Profit briore tax 

Tav 

Nol profit 

Kri nordinar. aril;\ 

HinnntT profir 

Pri-f-n tm Hr.' 

Avpi.-jD.-l- /or urd 

intonm 

Unal 

To rt-cn-e 

■ Ii-rluJ « t!>p r^sulic of Long John 
im>'nijiionaI for ih- seven mooihs period 
following acquisition. v Lusr. 

In anticipation of ihe Govern- 
ment’s declared recognition of 
the need for modifications in the 
Price Code and investment incen- 
tives to stimulate growth in 
company profits, the company’s 
capital investment plan - for the 
year is approximately 


Henderson 

Kenton 

expansion 


: 'Except for exchange differences, problems, securing and training .production. 




RECENT ISSUES 


^EQUITIES . 

wejf-o . 

-JI^l 

&ia i976 -'..! 

- Svacfe l: 1 

'•* 4, ’ , . ' m . ' j 

J^i'5- |l fl 5 *;-*-; *1 

— • J j- 1 , 

High jtiow 

■uci f!k 

.- 1 F.P. 1 
1 \VJP.\ 

— ! £268*1 £2134 

— .S10.GIW '89,«W 

— US)4ig |£23 

1 9/7 1 43 

(Berry K*citic F4.CS81 

t) BiwunX K-A — . — i 

fBcabart Carp. TJSSli..., 
;WUann VPaUon lOp 

jfeMls' + k I -40^J — -0.® - 

Mtajj »vni - U.o| - 

“48 ; 1 H.1B: 2.1' H.S 6.1 


I S 

io,^ 


FIXED INTEREST STOCKS 
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-» Jcbe«« Water 8gitoL Pref. 1981..'-, ) inf , 

SSljlBwt Wens. Water figXed. Prcf.lB0» wj ; 98J»| — 

seiejf AC B4S Sotee 1981 !s97i#- 
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Koval Book oi AcntlaiKl biaarinfr Bate IB68.SI01 I 

3audvlir3l2* Bonds I9B8. ?S99'a< 

Scotdah Agrtc. 8ec». \*% tVb. 1935^._ £951*1 * U 

Scot- ileu rfX Ibir. - ^ | 64- 1+1 . 

Suodwl'd and 5.6bieMa'Wu-8%RedPrri 1931- lO'e; . 
(SuHOD DlflU Water o* Prt.JWJl -...J 99 . . 
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f'. RsnundatMo data acaaDy lost day far deailas iwe-of ansap duty, 

. ttt W public, b Figaros basal on- prospectus estimate. dpivtttoKl rae-paaS « 

• yatfle on part casual, cover based on dlridsod- on full capHaLir"' raw 
.less otberwtse hrilcaied-- a Forecast divU«dr cov« cased en previous MJJt* 

rnlaK. n Ftenras .based ' ma proppMUS w .oibw tfficiai csfimaie for ***•■ 
. *feozes fOnar aUna hr mmM of shares hm mns nnmng 

' r fiiwdads or nnklos onb far restricted dividends. - issued by ta aaor . 
.Offered io boldHS ot OrtBcary stares n a riabes.” *299 SAfr. caatfc f RigWs 
‘ way of capitalisation. Tt Tender .anotownt price, ■♦fi elnuo d uc ed. Stlsmu fa 
unecdon with reorgaalwdan, merger or take-over. S, Imrodactioa. ♦istned to 

• rarer FrtferaKe-lialtfa*. . tjUJoomaa -Jetters - Or su®<paftf ». acvtaoiial or 

' ' nly-poid aiionnwn fatfera ^'Wltb.wnrentii- 4 After saspansfak. 


„ .. current 

Sir. Murdoch said that the trad- per cent, owned by Jamps Finiay. £40m.. a “considerable" increase 
ing result for the first .hPlT o( m exchange for shares. on lari year. 

1976 would not be significantly , |her investment under c-nn- Negotiations have been final- 

£«"t» th. i-if - 1«< s £;STi, , ;j'« ul bsw Sun.. ** <° r * "««'»" « 

ywr* 2nd were coin^ vv6U- tor AeneKijitY ryf nnfr^tinp inter- 
the rest of the year, however, the n ‘ an - on aUy. If they found the righl 
Situation was ^^^ ea i r - ... Invosiment. Mr. Nelson said, they 

Newsprint Prices, which rose not hesitate io ask share- 

by an unprecedented £lo per holders for further calls on their 
tonne from May Z, could go up by j m £j shares, at present 25p paid 
a further £20 per tonne on up 

August L With the falling pound. taylor Woodrow — Mr. R. G. 


Queens Moat 
Houses turns 
in £101,800 

rw. + __ n-rtfite n f riot S00 are •' vusua ' x \ »»u«* «ui«K»»..u, layior wooorow — i\/r. tv. u. 

fSLns Moat Hoos 3 yet another increase this year p ultic k said that profits For the 
SHOTS S c ^SE^-55.*SK!.5S!l_« -v- months of 1076 were run- 


Ifendcrsnn-Kenlon. ihe re tail 
furnishing group is continuing its 
programme of expanding ‘ no new 
shopping precincts and a now 
branch is being opened at St. 
Helens. Lancs., next month and 
a new- similar site branch will be 
open in Exeter, this one replac- 
ing an older High Street unit. 

A third new precinct signing 
is in the Arnda!? Centre, Luton, 
due to be opened in ihe autumn 
by which time the group wiU 
have 68 branches. 

The group plans to open more 
“in the near future ” ihe com- 
pany states. 

JOHN KINCAID 

The chairman of John G. Kin- 
caid and Cn„ Mr. (». Ft. Rickman 


says that in his recent statement 
he indicated that, if Govemmenr 
approval were obtained, a final 
dividend would be paid, bringing 
total dividend on the Ordinary 
shares above the maximum per- 
mitted under the Aircraft and 
Shipbuilding Industries Bill. 

Necessary approval has now 
beep granted and accordingly, 
after, approval of the second 
intent.' dividend of 13.04) per 
cent gross at ihe AGM on June ft, 
a fin2i dividend of 4.285 per cent, 
was declared in respect of 1075. 

This brings the total for the 
year to 22.33 per cent- the maxi- 
mum for which approval was 
received. 

B. Paradise 
tops £100,000 

A second half improvement 
lifts pre-tax profit of B. Paradise, 
clothing manufacturers, from 
£34.i il to £104,227 in the year 
ended January 31. 1070. When 
reportin': first hair results up 
Troni £48.00*1 in £51.000, higher 
profits were forecast. 

Now, the directors report lhat 
orders are currently at a higher 
level, but they sound a note of 
caution in view of the general 
economic uncertainty and the 
sleep rise in costs. 

Stated earnings per lOp share 
are up from 4.8p to 7.1p and a 
maintained final dividend of l.Oop 
net keeps the total at 2.1 p. 

19T3-76 19T4-73 
I I 

T nr no rep a.srA.ww g.B'fl.sor 

Pro-lax profit 1M.2Z7 90,771 

Tax IS iJO - 34.850 

Eiirjortl. credit . 7.150 — 

Rriatned ... 70.077 ici.oni 


■ ■ ... tha fir -t -v» The group’s publications in the nine at around the same level as 

XSrtK^rntfi? had ^ fallen from us - continued to do well, those of 1975. The group’s order 
n*ft'Hi(ii!i * ‘’Although we retain nur con- book totalled £332m. (£300m.) of 

Hf™XT)n(t said In their fidencc in the expanding future which £236 m. relates to overseas 
-J2?ro d ^n£t thafiS! 'first half our British nations) newspapers, business. 

Urte ^ Ca ISSS-w dSdfiMM rA- we will continue to look for and United Carriers — Mr. G. Millard 
results reflected sipuncMt re- depe j 0 p our publishing and asso- reported that results so far this 
orgaruration and 1 ratiomuisation, cjatejfl acf j V ities so as to reduce year were proportionately ahepd 


the benefits of which would be 
Xeit in the second six months. 

-. They now say , that current 
trading indicates that the 
improvement in profitability 
would continue in 1976. 


our dependence on any one profit of those for the second half of 
centre." Iasi year. 


Duld continue in 1976. p ;irvol-/v Incc 

Stated earnings per 5p share VjlJgalc JOSS 
e down from. l-25p to O.flSp and ~ 

in first half 


wide Film Dislrihulors, of 25 '26. 
Poland Street. W.-L 
The company was said »n have 

in the light of the current un- * |3— ha If experienced liquidity problems 

certain economic situation and ill 11131 lmli because of hold-over fiir_ . The 

the need to retain resources, no company's films which bad been 

final dividend is recommended — For the six months ended booked into the cinema onerat- 
there was no interim payment. December 31, 1975. Gilgute Hold- »n? this sysrem, then had to get 
Dividends in 1974 totalled 0.5275p j n gs reports a loss of £27,000. another booking — sometimes 
net. Turnover amounted to £164.000. months ahead. 

The chairman, Mr. J. Balrstow, Comparable figures are for the The only director in office :.i 
says the declared policy of con- year to June 30 1975 and show the d?le of the winding up order 
sotidating group interests and a loss of .£121,000 and turnover, on April i2 *as Mr. Ronald Alfred 
expanding only where capital £174,000. Lee. 

expenditure was not involved Creditors at the meeting left 

hadbeen closely followed. ^regrels towards matte , r u, i h # Lhe 0ffiCJal Rei 

, Y«r making progress towards ceiver as liquidator. 

1875 1974 eliminating the trading Joss in 

t £ spite of continuing though less 

Turnowr - L370.3W 5.333 518 se vere difficulties in the property 

Sm* sector and further significant pro- 

miw ZSII39 gress is anticipated >n this direc- 

tox recoverable sjk *M.8Tt tion in the second half of year. 

?tet profit : 119.1*5 2n.wrr ' 

Minorities — — i-* 19 11,6 



It is hoped to report positive 


Difiinii 


2,800 78.137 progress . of a return to profit - 

1 Oiarst. ability in the nest -financial year 

when the annual accounts for 
1975-76 are submitted. 


Sharp fall 
at Macanie 
(London) 


Trans-Oceanic 
slips to £0.34m. 

Pre-tax income of Tratio-Occanic 
Trust slipped from £368fffiff to 
£342,600 in the six months to. 
April '30, 1976 and revenue avail- 
able'. to Ordinary holders was at 


Executex 


Sales for 1975 at clothing manu- 
facturers Macanie (London) fed 
from 119.46m. \q £is.67m. and 
taxable profit slumped from 
£500.000 to £291,000. 

At halfway the profit decline 

rPPOVPTV was from £304 *Q0Q to £161,000 and 

1VW " VI V Ihe directors said that there had 

Continuing the progress made been a modest improvement in 

halfway, when a profit of trades conditions in the second 

£21 Iff 00 compared with £215,700. £16,543 against a loss of £49,330 ha »- 
Aa. interim dividend of-L5P net was reported, Execute* Clothes . They now. say Jiat the upturn 
has been paid. Total for 1974-75 achieved a tumround from a loss V 1 textile market looked 

was Up (3ff5p) paid from pre-tax of £95,813 -to a pre-tax profit of for ,n . J 301 

income of £737ff4S. £34,175 for 1975. materialise sufficiently to affect 

zxrEjang .’sssr wwrjrsa SW-rawraft 

„ October n. are ^ «£S MM K” 

1975-78 1974-75 _sn extraordinary debit of reflecting legislation relating to 
£ -• fisajfw. tjjp group’s increased slock 

values. Earnings per lOp share 
XT 4 TiAXTiurnr 3re shown to have risen from 

NAllONnUJE 2.54p to 5.22n and the dividend is 

• lifted from 1.4725p to l.fiOSp with 

FILM k final payment of lff73p net 

The attributable balance rose 

, . - .. .. , J Debts or more than £70,000 and £219.000 io £427ff00 and £296,000 

of about £1,500 were re- (£87.000) is retained. 

writing .ccunaiiHion* of £5,177 {&, ,B9). ^erred to at tha first meeting of The company is a subsidiary of 


Tncotnc* - 

Overseas, tax - 

V.K. to crcdlc 

Tax oo franked income 

DWdend 

Available far Ordinary 

interim dlvklima 

JMndfas nnpuutlon 


342.-800 

11.456 

10.250 

119.000 

10.500 

211.990 

157595 

credit 


38&200 

10-600 

t«,T» 

97.700 

10509 

215.7W) 

II0J1B 

struck 


afar interest and nuoasemem nvenen 


tCharae. 


creditors in London of Nation- Courtauids. 


K&G's r^iutationfor manafgi^ h^h- income unit 
trusts is uridely adtmwtolged. This new Fund, 
res uiling from the recent merger of Clyde High 
Income Fund and the Clyde General Trust Find, 
provides an opportunity for you to invest in a small 
Unit Trust (of about £6 mffion) will a starting yield 
of 10-0% gross at the recent buying price of 
67*9pxd. 

The Fund aims lo provide a high and growing 
income about 75% higher than the return from 
shares in general, and prospects el capital growth 
aswelL 

Unit trusts are a long-term investment and not 
suitable for money that you may need at short 
notice. 

The price of units and the income from them 
may go down as well as up. 

Prices and yields appear daily in the press. There is 
a charge of 3±% initially and plus VAT annually. 
Distributionsare madeon 31 January and 31 July (from 
1977} net of basic rale tax. You can buy or sell units ' 
onany business day. Contracts for purchases or sales' 
wifi be due for settlement 2 or 3 weeks later. 1>% coro- 
mission is payable to accredited agents. Trustee: 
Clydesdale Bank Limited. 

To mark the tost offering of U&G High Income 
units, M&G are reducing the norma] prefonmary 
charge in respect of applications of ClffDO or more 
received by 29th June, 1976, by over 15%, from 
3i%fo2SV 

TWO WAYS TO INVEST 

As wefl as mvesfiRga capital sum ol notless than £250, 
you can start a regular plan for as fittfeas £10 a month. 
On a £10 Plan, at current rales, lax relief can bring 
down your net monthly cost taoniy £8-25, with which . 
you can buy units irarth considerably more. Assuming 
an a verageannual growth rate ol 6%, a man of 35 could 
cash in lar £3,877 after 20 years, while with a growth 
rate of 9% hecould expect £5,429, at a cost fo frim after 
tax relief of only £1,930. 

Regular investment of this type means that you wiU 
be buying your units atbefowtfieiraverage pride. This 
is called Pound Cost Averaging— and gives you a. 
positive arithmetical advantage. 

You 2 lso benefit from life cow of a! feast 180 times 
your monthly payment throughout the period. 

You can stop or cash in your Plan at any time, and 
this flexibility is important because the price of units 
goes upanddownJfyoucashinordop your payments 
during the first four years there is a penalty and the tax 
authorities require us to mate a deduction, so you 
should not consider the Plan for less than tom years. 
Costs are low and as much as from 86% to 94% 
(depending on your starting age! is invested, except in 
the first two years when - we invest 20 percentage 
points less to meet setting up expenses. . 

Ttasofferrsnolavailatfeio ceicfenhaftheRffpiiticof Ireknrf. 



I Ybu can buy units by completing either ihe CAPITAL INVESTMENT from 
J £250 or REGULAR MONTHLY SAVING (from £10) section ol this .ippli- - 
■ cation form and rclurning it lo MSG GROUP LTD. THREE QUAYS, TOWER * 
|- HILL. LONDON EC3R6BQ. TELEPHONE: 01-626 4 5SS. | 

H This section to be completed by all applicants. 

r 'full iir 

inmwii'-i »■ ■ 


o: 


SURNAME 


(W ADDRESS 


POSTCODE 


j) SO |[ 'HI 530616' 


I i -j (| J » f -J ■ W -Gl-fif CompMe flte section hura/cea Captel l u ws s fnie at i 

£ H I 1 I 1 TlV'yrlj /irwunanw CWjl) nr 1 1 Q00 Inf SpBCBl | 

| I WISH TO INVEST ] £ | m INCOME/ACCUMULATION anils - 

{ (delete as apphcaWe or income units will be issued) of Ihe M&G High 
I income Fund. Do not send any money, (a cwiirad note <niQ Ik- sem to you 

I sums eweiy how much you owcjnd the sailcmetri dito. Your certificate mil 
lollon thorn » i 

( I dcdareltel Jam ool jKiriml outside Ihe United Kingdom, Hm Chamwi lolamfc. 

Ihe Kte Ot Mon Ol GihroH ;r and I im nnl ecqumnc Ih- the nominee Otan, 

■ person icoutenl iiui-.ulc Ihoro kit lories, in you .imun-ilJelo mane Ihe 


I deda ration you shaulil apply through a think or sloc'-irtiVer t 
I SHWfiTURf 


DAfC 


ORffO 


Complete this section it you wish to makea Regular 
Monthly Saving (minimum £10 a month). 

I ll yew ore 50 or over Iftomen 5-1 or w?r) or «onl Io more Ih.in C?0 per month I 
nr cannot s^n pin i oi me tV-cLamiion. ddete that part ol Ihe dadanriion and we 1 
| will send you our siandufd prcpnsal lorm. j 

a I WISH TO SAVE ! C j each monflr in ihe M&G High Income Fund. ■ 

J 1 enclose my cheque lor the first monthly payment, payable to M&G * 
8 Trust (Assurance) Lid. 0ffIE 8 

OF BIRTH 


! 

I 

~ — ~ I 

ArevwanerislingM&GPhnhotdei?Yes/No 8 


8 OCCUPATION 

| NAME AND ADDRE5 OF USUAL DOCTOR (to whom reference may be made) 

i— 

b: 

( ' Beda / agon KXTl I (kchre lhat. lo Ihe best of m W*f. J am in good JiaaUh and 1 
fnw from disease lhat I have not had any serious Alness or major operation, ural i ■ 

I do nol enejpp m anv haaidous Snorts w pursuils. Ihal I do nol ereyge m avtahon 3 
eiceot as a tire-pdyme pussacer on recoemsed routes, ind lhat no proposal on ■ 

I my tile has ever been jnrtjsdv ircsiwt- . . , . I 

nun n > am- Hut (III; declaration andany deriarafron nnde by mein ■ 

I conned ion wilh th* proposal shall t* lhr haw o! Ihe «: antract belftcen me and | 

M8C Trust lAssurince) Ltd . and (hat I will accept thpir customary lorm ri policy. B 

8 s iGwaruBF 

8 DATE 


I Rcpstered in England Ho. Reg. 
■ Members Ot the Uni Trusl Assocvjlron 


Olhtt as above. 
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economic optimis 


Investment premium based 
S2J60 per £1—1181% (u^ 


•i r 

S -4 1 


NEW YORK 


Jane l Juuu 


BY OUR WAi-L STREET CORRESPONDENT 


T !»F. UPWARD :r..i|H 

further s.lmnj. head - ' n; 

^cptjecl-up trod ins 'tit 
, ' T : i»»-rta.v. folio’.* mg :i 


made p. m.*.-- .ippol on the b<*-sis nf 
>n \h T . it-PC'Mi buxine.** outlook. 


.MISTER DAM — Generally firm. MILAN— Steady. despn 
KLM, down Ir‘lsJS.7, led Josser hrmation nf increase 111J 


»'• 

J 

Sleek 

■time • 
11 ■ 

.Ti-ne 
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"1 1! - 

\ M-,1 Ul>s . . .. 

425? 

43>< 
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9ti 

9ti 

fe con- 
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24, ,, ' 

2J 's 


I' Pi Ir.i'nanon:., 43 

tinuv | 

l ciwkerA'Bt 1 25 i S 

*. >o«ti Zelferbavt! 43 ti 


•tutm.-* Maaville., 1 
Jotuwan Jijhnson! 
■tohaion Cunt, ml 


j -/oyJlanuraH urty 483] 


Standard Oil Ohio, however, fell against general trend despite us rare. 


Air ftwliicn- 
All»fl 


S.V 1,1 >7 s: and Atlantic Richfield markedly- lower l!»73-76 loss. 


(.lams v-ere 


State Loans very steady. 
BRUSSELS — Modest sains. 


binauon nf moihaiinq f*etnr/.. were «i.T Ml at APS! on faulty (Jams were headed by 1-oRKer. 

The Dow .lone? InduM rial a* or- ■.•eld? on the Trans-Alaska oil RS\ . major Banks and Insurances, 
side shot up 14.41 to I'TS.&u. ma k- pipeline. State Loans very steady, 

ma a net rise of 14 tut nn the Levi Strain.'. mmed ahead A"i BRUSSELS — Modest qain.s. 

'•“-■efc. while the NY<F. .All Com- fo >441 on j nvn-for-one -lock split Sieels and Chemical* steady, 

'‘ton Index. -at X53.7S. rose *js cents plu- :■ dividend increase Non-Ferrous Metals mixed. Elec- 

" n the day end it- - - cents on the [>,.<■> i«i rn<e At in silt' on a tricati and Utilities firm. Oils and 

'••cck. Rises led tails by a near doubl’*-! quarterly dividend at Holdings mixed, 

nree-io-nne margin, while the m Ci; .ru- per share. U.S. sector higher. South 


headed by Fokfcer, in moderate trading 
nks and Insurances. TOKYO — Slightly 


HONG KONG— Prices Advanced 
moderate trading. S Aii^hi-Iiv'ou'm'. 

TOKYO — Slightly lo*. ar w j.h l \ M r 

it-lakm^. and %ther selling \ml-i si..,-** 

an onset ling o 3 j n s. '.‘naimm... 

320m. (SOOmJY shires am** 

:*oriented s&* ‘<rieh as . _ 


1 28. 5 
2514 I 25': 


min* Koalofj 


. urUM.-Wrii.Ut,.,' 


Steels and Chemical* steady. Volume 3 


late prom-taking and 
more than offsetting 


581- i 58Ja 
21 A 20 ti 


an accumulation . moderate dealings. Y17S. ‘ .\u**r. >wic*l... 

economic news. ; , " ‘T',’ e _. ,.' in . VIENNA — Leading Industrials Toyota Ifyitor snurted Y33 to Anu-r. Al..i..r* 


C.-n.r. I.S...PU 

.some analysts said the Stock t '.‘i^^V'ihird'^'n 
•ijikct appeared linally to be ''Jni v ii Me- ’I 
'■e? pond ini to an accumulation i v « 

■f fn.ourahie economic news. ' rit 
fhc Chief Y.lnre House Economic ^ n 1 ' r '-' ie , to 
id'.’iser. .Mr. Greenspan, sa'd on a f *- t n> * l - er 
Thursday that economic: gains 
•.re tnlid and •von’t fade in the 

roseea b le f u i u m. 07ME5? SV1A 

•• hih; the markel ability ii.i 

"nrenmo a big jump in the 

lv-r.e; au:>j»ly brculit m furiher 
n.i- nv. I:- 1 «.* Friday. ?h«: recent C«3i!3da firm 
cei.liT-.-- ni the Stock Markii ha»l 
•' w-.-n 'Tt'ck.- |n» crixii jh for their C.irvdi.ir. Stin k 


Non-Ferrous Metals mixed. Lieo- Export-oriented st? a „_ ^ u ..h a s , „ _ 

tr.cal< and Utilities firm. Oils and Motors. Electricals Cameras 14^®? 

Holdings mixed. hrraed. 1 hnat*....- 39>a , 

U.S. sector higher. S*3utli Fharmaceuacals/ F oot j« Print- .\n«r. Upjb.io^i. 31 

African Golds eased. Dutch shares inqs. Construcilej>«: arm <vnthetic A, " er . i-an 32 u • 

Iri-n. finriiians imnmi wl "ronrh Fibres finished .» triu,-«>r " Aiim. l>*B«inW ^4 

„ v .™ eda , ^ b J.ralcal lost Y1I to 
^ \-I ,A 3 r, d lai-iabe Seiyaku ^ • to unw-Hr-ui, 


1» cent* per share. U.S. sector higher. South Pharmaceuticals.? jp 0 

Central Soya put on S.* to Si 4? African Golds eased. Dutch .shares inqs. Constructions afl| 
— :i cxptC'i' " lucord psrmrsis' for Cicniiyns un proved, r ren ( .n fibres iinished^.F lower, 

both ;'ie third quarter and nine teat-os easier. Takeda Cbe.Tnical it 

* COPENHAGEN — Afuccd in Y21S and TUiahTLh 


\m«r. Hniod*....’ 39>a 

Ainrr. UrunUat-'l. 31 

Amer. Lao 32 U 

Anirr. 24 

Amrr.tlrt. h«r 21?g 
Aoic-ric'ii Etpi-w*' 34 
tmrf.Bi'UKl'niil! 335 a 
A iiivr. Unilal... J0i* 


25i; Man* 23'* 

55 1 j l«arf Jnciui nn. 32 i| 

Hi, lfc«W 70 

17ii I 'el lI**ofe 24ij 

36 n*lt«n B .. 4 if 

45i? Petrel Lu*^-»>... 13"t 

20 la riimnonriftbAmrfc 761- 

5Bia l , ii , i*t*mw til* 

Lliqiral t,|inp.„. 1591$ 

20 L tiisney i Walt 52Sj 

14l s lH..verC'orpo 65 

39) i j Ow CliemieBl. .. 47 


Kai:*r Aimitro'iu- 36 1 2 ! 351-4 
Kai«r Induatrieal I3Vj . 13?s 

Kaiser htfjit 36 57 m 

S".V 3 7 6 3' 3 

neon»oH! 321. 32 U 

Kerr McGee 76S« 7b 

Kid-lc Walter. ; 27lj ! 27ij 

| Wimberly. Clark..- 421? I 4178 

! h-owen . ' 65 ij 1 661 -- 

hratro — I 41s- iO±i 


llyawe ; 56*4 


Kmuer Co : 

Libber Onr.Forrt.l 


! Dn-sw-r. 60t- 

D*. P-.-n' 147 ; 3 

Di di.j iud'ivrriec. Big 

tragic Picher : 35ig 

Bar-r Air Lion.... 9 
Laaiinau Ec-jalc... 1001? 


! EttUD 


LirKStt G roup... * 311* 

Lilly IBil) 491 8 

Iduton Ind curt... .J 16 1; 
LockicecLUroraft. I0sj 
Lt>ag 5uu- {Dilt...i 16*4 
Linz bland Ltg.l 17 1 a 

Loointma I*nd...; 2714 

r.ubnrol 357 B 

Lucfcy a tore* » 13Jq 


little chanaed . 

SWITZERLAND 


07ME5? SV1AKKETS 


mixed in quiet dealing*. Bank 

fluctuated slighily. Insurances Australia .° Tovdt B “Auto Body a>U' •■•.. lo?* 

an*1 Indti^fTials steady. climbed Y.iL to" Y4ii0 , 

State Bends aUo steady. Matsushita Electric Trading h.'.T:u - I Is * 

Dollar stni'ka slightly higher in "ere UP Y-lKi] to Y2JS0 Nippon \„i.ou*Pr Rnv.-bl as*. 

liihl trading. Dutch Inter- Denso Yfl-1 to Yl 000 Olympu*. *r.n— S i.^-i 32 

»Mti«”i.ils cod Gprm.»n*- posted Y.-'i Y772 and" A is hin Scikl ' ' ' 24,. 

minor gi ins. N‘ >•! »V» Y«4!». ' ' '*'1 • • • 16, ‘ 

«;ER. 1 IAN> — Mamli higher in JOttANNESBURG Gold <h;«res Amm*** 16 '. 


_ Naixowly to Y5S4 — they will begin their Li, n *ri.«n 


production 


m 1 An.tr. Tri. *■ I el. 64i- 


FRIDAY'S ACTIVE STOCKS 


Cap :eli. in S’.iK-k Market 3 turned 
rirm in pi.-t.ive trading yeiierdr.y. 


EGA : fi • 

El F»«-' Nat. Gas 

Eirm 

Enieiv AlrFr'cbt 

b'oibxn 

li.M.I 

bnuelliar'- 1 . Min... 

hMiiitrS.- 

1 .11,. VI 

1 K \ vii 

t'i»i*-..-l.'l>1 Camera 
D.-L l*ept. sMri-? 


fkea'yuuagrt'ini! 21^ j 2 Q?r 


29 1- 1 38 >2 


Mm Millan. 

Maty it.H 

JTlrs Bajurrer 

Mayo, 

Mentbon Oil.... 

JUnwr 

Marine Midland. 
Harrliail Field... 


27 | UejMUtu.' 6tLt-J....i 375a • 

83J* ; Mevton < 7 7iy 

19i 4 kwmwlda Metail. a8sj ■ 

d7u Kevnolila Jl. J 58 1 

35*4 Kicli'-<r.ii- Merrel.. 22 

13-S hy-.-t.Ti ell Inter;..; 29 J® 
571- |;,ihra A. Haa....... 62^4 , 

3-3 lti>VH| Liuleli ... 48 

32 U If Liu foya ..... H14 j 

75 It;. tier dy -tern....: 11 > 

27i« jiloaa.v «jtoree...l 407fl 1 
41 “8 at-Joe Minfirals... 47 I 
661-j ,-i. h’puis Paper . J 4 1 1 

40-i j^LoUi Ke t 371* ' 

34 >4 rani Inreut. j 36n ! 

IBs® cSaxiwi Intla 63® I 

301® wcbi't* Brewing J 17ig [ 

L-til U.T] ben< er | 82ia 

3Ua dOM 1 16i a 

471* rfcou Pa|*er....„l 805 b 

15)e 3a*vUl Mur j 18 | 

10 lo dcudd'r DiinVnt- 6Ja 

16 >4 pen Containers...; 25 I 

J6i 4 sengnun I 26 Ig , 

26^4 3.,'aiie [ 14 i 

36 '4 As«rs lUadmuk....' 65 ig ; 

13Ja oBDCO _.: 314* I 

20 ?S Shell I'll _.i 66S, ! 


s«*8 I Zenit b Kibtu.*. — ' 31 it * 

76 j Chile 3% 1093 90 r v* 

381« I li.d.Trra-ALI'WO :891- T w- 
57T* r;dTu»«4j^5iS6; ; 82 l ' is: 

21 3b I L' . 6. 9U". lay* bill*' 5.41 1» r t * 

29 j — ---i-' 

6lTtt I 


CANADA 


5 3g I 5 id 

17ig ; 167a 

821a 81 

16i S 16 
20 Eb 20 14 
16 155s 

63a 6*4 

25 t 251 b 

26 la Z6>| 

14 , I9S4 

65 ig ; 63>a 
314* I 3138 
66S, ! 644, 


AbN-v Glen Fi-np, 5i, • 
.4 bf I ifti PH|,T.... 12 ; 

Atuii.-} bacfie 4.91 ; 

.4JcnnAluii>iniii/u! L'4i, J 

A I^N.jmn -Steel 27 7 a 1 

.tahnrn- 1 30 

UbjiJc Mnnircal- 15 U J 
Bank >"neu 3c»tta’ 40 1 4 . 
Ba-11- keinuirw. ." 10 * 

Belt T«le[.h.ioe ...: 47 1 

BoWa 0.84 , 


47 l 4 
0.84 ! 0 


Bow VnUey I n't*. 24 k, | 


6bdt TnLnaport. v 3Cl>« j 50lg 


I .Signal 


I SurnoieCjrp. ■ 38'2 1 39 

Uii.irUl.m.r Vi, - I?.'-. 1 liliLj 


Si 111 [flinty Vai...- 

Slfijpr • 

.--oLilrnn. 


I Soul hilc* wn | 10 


B-mtbela , a I. KcT. 19 i< I 19 fj 


BP t->pajd«._.~...' 10 

BraKan 104] 

Brlntx. . 43.25 

Calvary Power....' 29lq 
Tnuada C«mrol„ 9S4 
1 anadaX/WLand, 6 
LIiq In: ( jB.iL 1 Vi,,,. 25:» 
Canada Indus..... 23 j, 

■.tan. PaHli.- 181,, 

Pm-ilic lav.. 2 1-4 
I'HD.Srut' Mil.... :45 
Carling i I’Kceln.. 3.15 
Gawiar Abwitoi. . 6l« 


Chriin^ 
ir-a.i. 'I I.r>, .- 


On 1 1 > ; -lift i*»r Il.2!l i n :iimi g:; <»n 11 ; ' ?l ' ‘ n ” ■ 

ir.rl-.-s. mr.*..*d a.am.st the general pu £5t« me^tlv 


liv.-i' trading, due to Foreign fro*; (tonally easier, as «eie Fman 
pun.ha*ing. ci^.t Minings Platinum* arnund 


. , improii'd. EIpp- 

’•' . . . . tricjls iirmcd, Chemical* a'l- 

I AF.L>— Mi.ypil in featureless vanced. Motors strons. Machine 

Maker- mixed. Steel.* mo>tl»- 
Ei.-cti i*vl'. Meidls and ijtiarrics |.T,ver. Metals steady to higher, 
ire 'll:' ‘iid *4cli. Public Bonds i'.ised up 


JO rLYNNESBURG— Gold <h;.res 'uno. 

o'rctonolly easier, as weie Fman V.'.S.Y' 

s.l Minings Platinums arnund tV0 ' 

•*. cent* Inver t..-..'”””””. ... 

iiidustrial.s little changed. 

AUSTRALIA— Unsettled, ahead .V; 
nf the long weekend. Closed 
Mon Ja; . LUuk^,« IV. N.l 


| Fiw * iwTne .. 22 . g 

1- j Kft. Nm. Knion.. 27it, 


■44! fc ' 45!? 


MftrDept. Stores 44 <8 


| «n 

! Flint 


Ft> mil* I'iww....' 2 6 1 j 


l-lui.r 3BJ] i 383R 


Bank of New Sooth Wales lost 1 igo- 


tUuk^i- IV. N.Y. 


F.M.C • 

! Ft.r.1 Moi..-. 

f t'niHiliftl.JIrt.... 
jK-.iN >v. 


22 1* ( 2SI-, 


A nn. 1 i r an •> 

Dutch and 


•tnd Germans rose. DM0.-'* in quiet i railing. Forn'i^n further S cents to SA0.0S. 


/Irons. Mark Loan* mixed. 


while Lanarlinns mixed. Golds OSLO— Industrial*. Bankmr.. ] n . dipped 20 cents to Jlgio and Pcko j uJ’u.j ,, ....ZM 


.-Vinous Minings. Pancnnt inertial J j” ll l, ' n l , L 


Ht«ln,-r F'lnrf*.. . 

j:« i.-fi Lii.-itiiL-..'(i 


Krvnfcltn Mini.... 
I fn Mmc-raL* 

| Hiriiaul 

I Fumui t Q.iurtricJ' 


30'i 

Mi-Licnnirtt... ’ 5 1 14 

Mi-f'nnnell Doua.i 22 1 4 

UrfJ raw Hill 14 

Mcrrl. • 69 li 

Merrill Lmda....l 24»s 

3IU.U ! lisg 

Minn JtinqLMre 647: 
Mnbil UiL. 1 60 1- 

Mm-'Aai.i • S2.;j 

irnrgj-.n J. 6U2 

M'XnniU.... 57^1 

Murphy Oil. 22 14 

.Itliisn 391- 


<utiLberu 1 144g 

otbn. Sul. Ke*.... 1 bit? 
Amtheia PmsH**.; 3$ 
Souibemltgiinny, BOig 

Bench Iad>L • 22 

Sfrny Huf.'b • 14), 


I Sperry I<b.o>I 48 


254, i -Xalw I hemicai..! 341,- 


I Aauoiul Can, .„.! 1214 j 12 


end CopliCI" 


sura nee* and Shippings Vfrm. 
}N.3f. S.E. ALL GOMXPfj. 


.shed 2 cents 10 3.50. 


voax-wv 


.limn -l',n< 

II ■ K' 


■fi.iK- Jiif,.. 

S c * 


- tin .-'. t , i ' i |. il * 5 iiin | 

H ,-l. *j.*v | 


ai.Ai w.Lb 

ir.i <0 -i. l.'f.'i 


Rises and Fail** 
lircc? lraded— 1.639 
Down— 331 San 

New- Ht?h- 62 


Utfuqui-c • .-o' -(•' 
t-.-iblt-l.'-.'i *(*—!. 
t'WC« A IKl-Xer .. 
K* e:ns; 

0>',V loWMi’.-.. .. 

t'l.Ml* n - 

H *r. 

hivi'ii 1 1 n ... . .. 

! -V 

l'*i :..| 'li. .. 


mouteea: 


2^.fQ3iiJ.5 r 3 :53.C? 558AT SjJ.OS *S5=? '..011.02 

■ 21 .- 

Tr.JQ 71.2i ~2.il 7g.J; 72.51 ?2.St 7i.SC 


1051.78 41.12 

, il. I, Jo- *0 7.i2) 


■ tune iun>' 

l*) 9 


72.J0 72.2i 12.il 72.J ; 72.51 ?2.5c 75.SC 

fCg i- 

:'J.7i 2li.=? 210.54 2)1. |4 i!2.22 U4.55 220.Si 


I oil, i*i n^l 

L.iiuMne*1 


191.95 133.19 157.52 ISi.BS 
ISC. 63 ISI.S: IS 1.57 191. SI 


2117.55 1 19, hi 
193.75 .rO/A» 


Ur.*. Fr> \t*'.'.... 
r-evkimr »«ir-.».. 

U> IIII.W,,.'. 

fa, li.-yiui. fane 

r-ii'M 

fan k- * a Ual'-i* ... 


F..1.V 14L 

Lmub'-i; 34 

«i**-i. U**er. Inv.. 10i, 

i.trX 267: 

'All. I.jl-i*' 10--? 

(Jen. ['i iiH in !•-*.. 5? 

i.<i-o. Ele>.iru- 53'? 

(■vuenl rii-sis.... 27ij 
i.uu^-al Mill*.. .. 271? 
I V^uen, I M-,| 67': 
iV.'ii. f''il.. I'td.... 16i? 

I .' - SUrl 42'j 

l ' .Vii. E'.fei.l ... 247 a 

I'.en. Tin, 191] 

i 61; 

I / . R,l:i llii . . 49 1-. 


Ciirlitijiou Atiia 417;, 


Gem- Oil • 175 


T0E0NT0 iniibsmaf 'ia2.35 ISS.69 '188.61 .1S9.79 


95.22 03.92 3S.oS 


,2D.4>6o,i2?.'4 j2, 


IS.4’0 1*100 U.«3B 15.6C6 ’.JAMMi.SW — 


JOHAKNESBUEG 

lV'H'1 215.9 

1 3-.I-J-1 . 1.4.1 - 210.S 


219.9 215.9 217.9 


(21 Di I 198 -q 


Yea* *2 '• *rt ijimi-; • 


STAITDAED’AND BOOKS 


•lui.r .iisue .lii*i.. 


MU- i-.v.irir.iUii'n 

Hi^li 


I AnCCTBi'ia.** - <^7.67 4r-^.ic, 4,2 

! ,i2 

»:.15 3i.K it-- 

Denmark 1 11.42 111.4? 1 1 2 

France «• U. - > ^>7.2 

German?: •* Vo;.f jiys r-t 

,17, 

Holland •: ??.( :'*2.V kn 


4*-V.io G2.3‘ 
-i2*. 


Ilt.i2 III.?) M0.90 115.92 H0.7E 11) 30 IJS.57 
ICO. 32 S3.S6 9:.7- 35,30 j8.€5 OS 1? 103.51 


• II 1-7 1 ,l~'.2> 


ir' S7.6€ i ES.57 llo.i- 

II S' 

•V' -el. 33 4t*9.c? 47?.*** 


II- , n-iujH 1 * ..... . . 
l "a III 1 •*lilj*litor„ 
1 Hi»{>beU 
1 Bitai ! la 11 fairiti' 
i.'annl iLn.lv! f , £>.. 
*'nn<dtt..a 

' nmei'XlV-iifral 
' mtw HhwI--. .. 
l'.U*.Tpi!l«rTlni-I > 
L'QS 

1.<'ldlie« | .. 

teiilmJ A 3.1V',... 


Switz’rl'd'.' Zi7.fi; 277.5 23c.*: 

Id.-* 


. - fiance 
i.s2 I 

fii 72, j Germanr : : 


f'e:uiinTew1 18' d 

*. Am-ntll .. 27 

I Via*i-.V|HlllMI7air 287; 
l lie 1, 11-3,1 BI..M. 38U 
<. In — I*. 41.I..' 56 ; 


l i*!. *t;r. r I,' 

ill-l. I' F. Km 
L-tl" 1. I 


•I *,'•*.• ;> 

>*ii"*.- - 

Mav 

3.53 

3.46 

5.49 

12 21 

13.59 

15.4C 

5.72 

5.86 

5.90 


liar *"•» •N|<|.r.i 
3/13 
11.02 


Holland ■: 
H.oaqkonqi 
Itaiv 
Japam 


*^.i 
*.-.-o. ,K; 
i VJ.'i wt.7 ii-i.-j 
> i7.ii -Lw.y, 
:«2.V kf.i .-*1 a 

•- it '.r ' 

i:;L' sri.io 

C.i'Si li 1 '.- 
74.Si 72.3 * 


94 liitileu, 

4i- I iil/lwl Hannc.... 
51 I i'i(*n.'H. 1, 15. F.„. 
18 1 1 ;<i.i<1rcar Ti 

10'» , ijinil.i 

72 *.;-*,.-e K 

15 J i-iiai-..! .. , 
18 >'5 1 ift. Allan Fai-1, >» 
861; ij 11. i-r!i Irt-n . 

56 Uievliouaa 

461; Umlii'i- 

15t i.;iij*nniao 

(■•ill A Wt->rern.. 

37-'i 1? ill 1 i*il 

26|| HBllilajrti.il 

27 "j Hhdim llmme- 
374^ Harui-a-lile^vr ... 

54... Hsr-jalo'pu 

561? Hem/ VV. .1 

74 1? Hi- I let . W.K.i .... 
Jo's He*iM*nn 


| Yal. ntinllen*.,..- 24ki 
Vat. Su-'miM lad. 12*3 
National broeL... 49!< 
■Nwlnnui'. ..■ 281s 

xch. 33 

Nei'iene Intie.... 167a 
New LuHtanrifl. I94ij 
New En^tniJ Xel. 1 27 s 
Xin^ara UhIulwIl 126,\ 
Aldiplrii bluin)... 113] 
N.L. Indusinw-.i ie 
NurfulLAWeMera, 80 U 

N.Tlh Nat. I.l«« 47-3 

Vilin htatci, Pwc.' 24*3 
N ih« ear. /Vi rii ire* j 31'] 
.Nib -Aval Hancon.' 52 

Nr-rtvn Simon ! 18Jg 

'.leuIeotHl IVtrui' 16 'j 
C'^ ilvv Mai her... 26 L 
| ijiuu foiliuD - 17 L 


So'iiW.i : 3 1 ig 

oraii'-lant I'm r„i ■- 3?U 
St<i.OltCftiil..riiia i 37 
St.1. 1 lit Indiana. 51); 

dirt. Oil Oh!,. 72 !g 

b'Lauff ITheniirnl 7 44 >i 
Slerliuq LlniK....' JbSg 

Studehu kvr._ 46 ig 

Suu Oil ■ 35 ig 

■'undj't ran 32 'g 

S. vm«\ 30 

Tandy .......... 35-'i 

Technicolor..^. d>« 

Teklrvnlic ......... 57a 4 

Teledyue.. 60 

Tde-i oSg 

Tfngw*.. 291] 

Te^roPatmlcura, 161g 

retai.-**. 27 

Teia«»i 34 

Tew* IobI-tti ...... 11 BU 

rt-Mv. Uil A f.'ay., 20*a 

T. *N*r Utiluie* ... 1 65ft 

Time 59 


I4*« 14t 4 

5H? 6OS4 
33 ' 337 2 

60*8 } 601? 
22 ; 22 
14^4 4 1418 
48 ( 47 

3K b J 32 
3?>4 I 37 ig 
37 J 371a 
51); 507 S 

72 ! 8 75 

44 '1 44 U 

Ibig • 16ifl 

46Sg , 461* 

35 in 1 35^4 


'.'hlcrtADi*er ' ll’j 


Luuuiiul* 3&u 1 £ 

feiw. Rarknrfi ... 35i- I ; 
iVm. 3Va»le .U... ,2.06! J 
Consumer Gi*.. . 121* ! ; 

Cottaiu llieli ,10 ; } 

I*er*a* Hewircee. Big ' 
l>e*lt*OD MlllR t.-. 6U'.g . | 
Dome iliiMs., ...' 43 J * 
Dome Perri'le<ii»i 44 J ■ 
Dominion Hndqv: +35 1 

Uomtar 221* i ; 

Dupofil ‘ ; 17 J ; 

Falcon 'qe V i e t ol , 3 B 1 2 -J ■ 


Ford Mnmr I'.'aDj 83 1* 


83 ‘*.4. I 

lieaslar — ' 217gr : 4T I 
G »ut Yeirnkn i fe; I 

Half Oil Canada. 301* f ■ 

Ha itkc r aid. Van. 61? j" 

Hoi Linger 156 | 

ilvineOit -A' 30jg r 

Hurl --on flay Man 20 , 

Hud«on Bav ' 20 ; 

Umt-M/a L'i Idc Gh* 37i» - 
).x»: — ns? 

I111HM.-0 25 ir 

Imperial Oil. 23l* ■ 


» a . i 3 . 

| 9 * f t St 

l.ihe 


Time? Mu-inr ' 2 1 >4 


TSfilca. , 

Tiane ’ 


Tranrartienca -~.j 10 1* 


291- 'ituleatnl faetrul' 16 'j 

9 i^ O^ilvv Atailwr... 26 L 

27i« Oinv tidtiun - 17L 

21 Otic 59 r a 

34 }„ Otfb hie valor. 45 , 

25s» 

15' 3 | * <*er>w 3lnp....' 14a; 

Jli; «'*ens-iv*ming..! 501; 

15U I'hrens Illiptii»„ . 69 1.1 

151; IraciHcOo- >.] 201? 


f*H>i l.lqtitiau ; 17ij 


i'a*i Put. i IJ_' 20-', 
PanA 10 World Air 51; 
ParLi.rUanahio..: 334 

F’eai»»lyii*tJoa..- 16 jr 

Penn Centra! ; lij 

Peun I’m 3 Lt...., 20 
Prnnw J.C 6 1 .’a 


Tiana Union 32 4 

frail*.** i, v lni’nit' 20'a 
liana World .Vl 1 12^e 

Travoleif. 29 

Tn t-ondnenui.-! 1^4 

T.JLW' 36ig 

AJthlentury Fn.e‘ 101? 

LAL. — ....—J 26 -"e 

LAIILO 21 

Hi I - , J5!g 

UOP_ ; 117 8 

fni le*er 33 

Untleier XV 451? 

Uuicn fiojii.-orp...: bf-] 
rnlon Cwbide . 1 67!« 
l. ; ni,,n Commerce: 04 


I mini .....' 141; 

Inliuut Nal. fras.. 1 9 4 

I m-<* 33 

lulpr'y Pipe Line. 14 4 
Jj,ii rm't hnAWp 6 ); 
Uiblarr 1. oitl. *B'. 4.10 
Mc'mj)l*miJ).«edl. 21 
Uiver FerqiL«tn. 29 
McIntyre Fvqiu*- 37 

.Uvoi-e Corpu 40i? 

■Noranda Minee... 36l* 
Nuiiwn Kner-sv.. 134 
NthnTeliy*>n .. 384 

\uiitbc 1 hi £ lie* 1 1 "4- 
Oak-»'orat Per r In' I 1.60 


***■»**. Tim — , 


Mllr Oipper Jli 1.41- 
rai-iHcreirdeumj 311*' 


Paye reLf'leum..’ 2.10 i'« 

Pan. (‘u. Pei Tm 24la I ■* 

Phi in,. ■ il4 ! 

rc,|>left TVijI, 5.. 12.85 ■ j 
Place L'a* 4 Oil... 0.47Jj, { 
l*lnwl*ereU>j*n*i- 221* 1% 
P*'*r*frC'.*rir*n*»'U- 9 i.; 

, Pri'jo • 151? •” 

Vucl^cSi iircwn. . 1 08 V-. 
Rmiqi-, Hi) I7“l.tv 

keel Shaw h'l ir-. 

Ki>, Vli?,m ..... 52\4 p 


L dioii Oil l aJi ...1 51 Ig 


1 ronni;*it J 3l,ii 


rw|.lia Dniq—..' 
Per,|>le*> Gm , 


■c-> Paru Daiirs; I96L ifi Cn.nriw.^jyok 
IXcTih'.-r, l vii '£1 Mnsicmr-m !n- 


1. ill, -rain* 

L ;**•-- Mila-'p •,)... 


Japan' '•■•* Sil.v. 

. c. l* 

Sinsratwrev 2V.15 :-v.'. r •S’fiJ* 


dusrnal 197G. tbi Rjn* <*-.ow Bant , !ril '., 

.'■1 • 7 =1. U:. Milan S/|/7n .n*« Tou->o 1 uvJnicsnn 

’•eu.- SE 4'L'CS. m> Straus T tines tWo. 1. 1 


I *P* Medria SE .11/ 12/74 ia» S'vcknniro 1 Phuli - ■ a4'a 
j ind-.innals 1-‘I/.1S. tr* Swiss Baik C*>rt> Cvlliur AiLman..., 1 1 i~ 
| M *2*34 *u, t'navaitab-.e. i h'.elndir.s 


' ncs - S '* *. •>l..ni**, H. la- 


I'ldities and C5 Rails ,cs Closed. 


F.T. CROSSWORD PUZZLE No. 3.103 APPOINTMENTS 


.* prize cf Ci will be tiiren lo C'lch ».*f the senders of t he first 
three correct solutions opened, ^otuiion:; !».•».;£ lie received bn 
next Tii ur?, (lay. marked i Irosword i.i in.e '.op left-hand corner of 
the envelope, net i arid reused lo the KiMnncin! T mi ex. ID. ijotnon 
>; reel. London. EC-iP 4 BY. Winners and solution will be given 
next Saturday. 


Yu me 

Add W 


'-ul,n,ii»m P„,-t.... 5 1 ■, 
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_ si .\ MOVE to- give educatiea 
>. L ’\ jgle voice at - local . authority 
v.“-‘;-rai was disclosed yesterday. 
The ; Council - of Local Educa 

,•.?: 'vn Authorities !.asd Association 
Education Committees ape 
iilBfi merger talks to estahlsh 
;^’vie central ^coordination body 
r education among, local 
■'V.'’"‘thori1Ses ; in. ' England ': and 
jv'al«.‘.L •. . '•■. 

•■'■'* The CLEA. comprises the Asso- 
."jltMm of Metropolitan Authori- 
' ’ "'15, representing local autbori- 
'"'r is in the main urban areas, and. 
i e ; Association of Connty 
;•• .uncilff. 

■ j :V A' ^mei-ger with the AEG . would 
.'-'.■.■id the gentlemanly fend' that 
's existed since the reorganisa- 
in of local government. Before 
* '.-Vri» the AEC, . led hy -Sir 
fllwm. now Lord, Alexander, 

. ... re 'the most powerful single 
: .;al authority voice on educa- 

S tts wings were clipped when 
"Reg. Premice, a s Education 
' • crelary, removed it from the 
imhani Committee which nego- 
‘ . ites teachers’, pay. 

■v. The merger talks were dls- 
M i jsed by the A"MA which said 

e proposals set out ways in 
»ch the joint activities of all 
• :al education authorities could 
concentrated into „ . one 
•jclens. 


become 
a net exporter 


BY jOHN EDWARDS 

BRITAIN could- become a net fleeted the setback to beef pre- 
seller of beef.: vtjth exports ex- duction la the Irish Republic 
ceedmg imports, according to and the devaluation of the 
the latest quarterly -.market sur- -green pound." As a result, a 
yey issued yestexaay-gy thc Meat bigger proportion of Irish beef 
and Livestock Cumm issiD p. normally sent to Britain has 
Poor demand u*; Britain, and been switched to other more 
the attraction of. higher prices profitable EEC markets 
on the ContinesV he*; brought a Domestic beef production jn 
sharp surge in. beef exports dur- the U.K is down by 12 per cent, 
lag the Srst three" months of in the first quarter, but Britain 
1976. . The report, state* that in was 94 per cent, self-sufficient in 
the first quarter, 34000 tonnes of supplies compared .with 90 per 
beef, equal to tt -per' cent of cent, in the first three months of 
total production, -were .exported 1975. Output of beef and veal 
from Britain, compared with io the U.K. Is expected to 
20,000 tonnes (6 per . cent, of continue to fall for the rest of 
total output) during 'As same the year to L030.000 tonnes — 14 
period last year. per cent, down on last year’s 

Exports of live cattle from record production. 

Britain also have risen 1 sharply. Altogether, It is forecast that 
particularly of bull calves, total meat supplies, including 
mamiy to. Italy and} Trance, poultry meat, could be as much 
Those .exports have helped to »s 7 per cent, less this year, 
lift the price of cattlp . generally Demand Is expected to show an 
in Britain and the higher: prices e ve n greater fall, 
have discouraged recovery in The report says': “It seems 
demand. likely that U K. consumer spend- 

At the same time, there, was a i n g on meat in 1976 will decline 
30 per cent, fall liiiqeef ' m ‘ both in real terms and as a 
ports during the 'first three proportion of total food 
months of the year;'- This re- expenditure.” 


EEC moves to alter cig 
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rketing changes. Kenneth Gooding reports. 





arette 



Police plan action over 
false alarm calls 


NOT FOR MANY YEARS has 
the UK seen a cigarette war 
like the one which broke out 
last month and has been gening 
fiercer with every week that 
passes, it is, you might say, 
a king size bat'.Te because it 
is the large-sized cigarettes 
which are at the centre of the 
activity. 

This is not just an old- 
fashioned price war by any 
means. As Mr. Robert Wicken- 
den. chief executive of Carreras 
Rothmans points out: “ It is the 
manufacturers making early 
adjustments for a new rax 
structure and positioning them* 
selvps to be ready for the 
violent price changes to come.” 

What he has In mind is the 
moves the U.K must make to 
restructure its tobacco duty and 
taxation system to fit in with 
its obllgaions to the European 
Community. By the beginning 
of 1978. Britain must come into 
line with an EEC directive — 
signed in December, 1972, onlv 
six days before U.K. accession 
— which insists that cigarettes 
should be taxed by a mixture 
of specific and ad valorem 
elements. 

This is fundamentally different 
to the way tobacco has been 
taxed in Britain since duty was 
first slapped on in 1590. Under 
the British system a wide 
variety of cigarettes with a big 
spread of prices — as much as 
16p for 20 between thp smallest 
and the largest — has been en- 
couraged. This is because the 
tobacco leaf Is taxed as it leaves 
the bonded warehouse for pro- 


Wickenden the differential 
could shrink to as little as 3p 
for 20. 

So the manufacturers expect 
the share of the market held 
by the king size brands to shoet 
up from the current 11 per cent, 
to perhaps as much as 25 per 
cenL as the effects of EEC 
harmonisation grow more 
prnnnunced. 

This leaves Imperial Tobacco. 

which dominates the U.K. trade 
with a 67 per cent, market share, 
in a trick:/ marketing situation. 

Its subsidiaries John Player 
and W.D. and H.O Wills hare 
gained their dominant position 
by succeeding with smaller 
brands. Players No. 6 is the 
best-selling cigarette in the 
U.K. for example, with 18 per 


period. Retailers were given 
major incentives to stock' the 
brand including free coupons 
towards gifts listed in the 
Embassy catalogue. 

The impact on Gallaher’s 
Benson and Hedges Special 
Filter brand, which had 44-8 
per cent, of the King size 
market last year, and Rothman’s 
king size with its 14 per cent, 
share, was immediate. 

And it did not take long for 
Gallaher to reply in kind. Duty 
increases were due to take 
effect on May 10. the Chancellor 
having given Customs and 
Excise and the companies a feu- 
weeks to adjust themselves to 
the new procedures. But in- 
stead of adding the 3*p of extra 


are handed aver in exchange 
for the cigarette coupons every 
year. There is now a question 
mark over their Future. 

After the Budget changes in 
May the tax on s Ip coupon 
was 20p. This ultimately could 
reach the point where alp value 
coupon cost about 2p because 
of tax. 

The end-product or ad 
valorem duty also taxes' the 
packaging round the cigarettes. 
The John Player king size 
acknowledges that packaging 
will get less fancy under the 
new structure. Cheaper board is 
used for its pack, printing is in 
two colours only and tissue is 
used instead nf foil for the new 
brand. (Much more significant 
in terms of cost-saving at 


-Possible direction 
price changes in 
January 1978 



. It envfeages^ the continued em-{ FALSE BURGLAR attrm calls Premises would not be re- lr .„ jn _ flnf , oa „ thp s ,_ e 
. oyment of. the AEC staff and 1 reached 600 a day -in, -Loudon instated until the police were * cessinR and 1 pa>s S3me 
' " e establishment of a trust to Hast week, and ScatTkmf Yard satisfied that the cause of the 


;; feguard the future of the 
- - influential weekly maga- 
-.'le, “ Education." ' 


duly whether it is top quality 
ot not so good. So *he 
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now plans drastic aettija to deal false alarms bad been removed, 
with them In future. - • A Metropolitan Police in-i system favours more expensive 

Last week’s figure Vas-a’ jump truder alarm inspectorate would 1 cigarettes since taxation is such 
of 140 a day compared' with the be formed. A team of seven 
previous week, probably caused professional and technical 
by the heatwave, but thfr Yard’s officers, working under the chief 


experts believe that unless action engineer, would supplement the 
is taken. the year’s total vwill ex- existing crime prevention ser- 
ceed 180,000. ; ’-.y . vice. 

The calls causing the trouble It would inspect alarm sys 
are made by automatic equip- terns at the invitation of the 
meat and new plans tP cope with subscriber, to advise on ways of 
the problem were announced yes- reducing false calls and to 
terday at a Yard conference of recommend reinstatement where 
representatives of the. alarm modifications had been carried 
industry. " ' out. 

They were told by Commander “ After more than three false 
Eric Matthews, , a -.communica- calls have been received from 
tions specialist, that Metropoll- any particular installation, a lef- 
ts!! PtriiceiioHcy from the eod ter from the communications 
of the . year would fallow only branch will be delivered to the 
three .instead .of: five, 'false .. calls subscriber by the local police, 
a month -before the pfriice-wmild giving notice that from a given 


a large factor in the final price 
— 65 per cent, at the moment — 
that it makes little difference 


not respond. 


THIS IS A BULL MARKET ! 

Your best money making opportunities during 
the next two yean will be Irv commodities 
and metals— the 'emerging bull markets. 

O ur weekly .service gives you the com petltiye^ 
edge, and pays its wrajroverahd over again.. • 
Send £15 for an- eight- week 'trial subscription 
- m: Quin? analysis imtteer • 

IB* 700 B»HO<»$GAT« LONDON GC2M . . 



date which will be one calendar 
month from the date of the 
letter— the police will not res- 
pond to calls from the installa- 
tion " the commander said. 


<to the retail price to use cheap 
leaf. 

The Government has. how- 
ever. now made the first step 
towards bringing the U.K 
system into line with th? EEC 
directive. Last month the' 
Chancellor reduced the “old” 
tobacco duty by 25 per cent, 
and introduced a new ad 
valorem duty of 20 per cent, 
of the retail price. 

This change towards putting 
a tax nn the value of the final 
product will narrow the price 
differential between small 
cigarettes and the king size. 
For the duty will no longer be 
based on the tobacco content 
per packet. As the difference 


A copy of the letter would [ j n manufacturing costs hetween 


also be sent to the burglar alarm 
company, with a second copy to 
the subscriber’ for bis insurers. 
He said that in 1951 there were 
fewer than 5,000. alarm calls, but 
by 1975 the total had risen to 
more than' 167,000. 


small cigarettes and bigger ones 
is minimal, the end-product tax 
will make the retail price of 
smaller brands more expensive 
and the king size brands 
cheaper. According to Mr. 


cent, of the total market, closely 
followed by Wills Embassy with 
17 per cent. 

As far as Imperial was con- 
cerned it had to establish a 
leading king size' brand in time 
for the change in the tax struc- 
ture and the bonm in king size 
sales which should follow. So 
it launched John Player Ring 
size just after the Budget— a 
Budget which established that 
the Chancellor really did mean 
to comply with the EEC 
directive. 

The marketing approach was 
crude enough because the new 
brand was designed to sell at 
least 4*p for 20 less than the 
market leaders while matching 
them in size. The launch was 
also backed by “ one of the 
biggest promotional programmes 
the cigarette market has ever 
seen," in the words of Player’s 
publicity machine. To entice 
people to try the brand they 
were 1 offered 100 of the 
cigarettes free for every 200 
bought during the launch 


duty, Gallaher kept the price of 
Benson and Hedges at the pre- 
Budget level. 

This cut the differential 
between the new Players’ brand 
and Benson & Hedges to only 
ip because Imperial had put 
up its prices to take . account 
of the extra duty. Three days 
later Players bounced back into 
the fight by announcing it was 
cutting the price of its new 
king size brand by 3p for a 
limited period — until the be- 
ginning of July. 

There have also been reper- 
cussions outside the king size 
sector. Some of the medium- 
sized brands felt the impact of 
the price war and had to make 
adjustments of their own to 
combat the effects. 

All this was just the tip of a 
mountain of marketing changes 
and challenges Imperial in 
particular faces because of the 
new tax structure. 

Coupons have been used 
extensively in the U.K. to build 
up brand loyalty and currently 
more than £50m .-worth of gifts 


present, however, is the way 
Players cut the tobacco during 
the production process). 

Imperial, while having to bow 
to the inevitable, does not like 
what is going on. Assistant 
managing director, Mr. Malcolm 
Anson, the group’s expert on the 
EEC legislation, maintains the 
new tax structure rnuid lead to 
a situation where the average 
British customer is smoking “ a 
big, nasty cigarette rather than 
a small, nice one." 

For it certainly seems that 
the only way the differential m 
prices between one brand and 
another could he widened sig- 
nificantly would be for the 
lower-priced to use cheaper 
tobacco as well as less expen- 
sive packaging and so on. 

Britain's tobacco giant is 
much less worried about the 
changes than it once was. There 
is no doubt that Imperial will 
find it difficult to hang on to its 
existing market share. Yet cur- 
rent thinking at the group, as 
expressed by Mr. Anson, is that 
Imperial will lose no more than 


1 per cent Even such a small 
loss would entail a major blow 
to the return the tobacco 
division makes on capital and 
would be difficult to make up 
from Imperial’s other divisions 
which include Food and brew- 
ing, businesses not particularly 
noted for their large margins of 
profit 

It was the Chancellor’s de- 
cision to make an early move 
towards the tax changes which 
have improved Imperial’s 
chances. Mr. Anson says: “ It 
will give us time to adapt and 
I am sure we can find ways and 
means of keeping the differ- 
entials between small cigarettes 
and the king size.” 

On another front. Imperial 
has taken an entirely different 
stance to its major U.K rivals 
over what Britain should press 

for in negotiations over future 
EEC tobacco directives. 

It would prefer an ad valorem 
system for cigarettes. Rivals 
Gallaher and Rothmans, how- 
ever. are in favour of a specific 
tax. not only because of their 
situation in the U.K market 
place but because they have a 
much higher export content in 
their earnings than Imperial. 

In Continental Europe five out 
of the original six Common 
Market countries (the exception 
is West Germany) use the ad 
valorem tax. And in France and 
Italy in particular the State 
tobacco monopolies have been 
able to market cheap .cigarettes 
with Inferior tobacco with 
success because the ad valorem 
system penalises imports made 
with expensive Virginia leaf. 

The U.K Government would 
also seem to favour an ad 
valorem approach. Not because 
they wish to protect the home 
market but because the tax rises 
automatically as the manufac- 
turers put up their own prices. 
So the rax is self-indexing and it 
would remove from Chancellors 
the unpopular task of having to 
announce cigarette price rises 
in practically every Budget. So 
far, though, Britain has not 
publicly told the other EEC 
countries where it stands. 

The current state nf play with- 
in the Community is that the 
French and Italians are sticking 
out for a very high ad valorem 
element whereas the other 
countries are seeking a system 
which contains a reasonable pro- 
portion of specific taxation. The 
negotiations about a second 
stage towards harmonisation are 
therefore proving to be some- 
thing of a struggle. 

Meanwhile the battle goes on. 
Mr. Anson summed it up neatly. 
"We are." he said, “living 
through the future before the 
Future has arrived.” 
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Raw material prices rise again 


BY OUR COMMODITiES STAFF 


-HERE WAS : a"geiieral rise in 
immodlty and’ metal .prices thia 
’ jek, despite 1 .the steadier tone 
r. the value of sterling. The 
Banda! Times •, Commodity 
-fiex ipse sharply to the highest’ 
vel since the- record point 
.ached in early.1974, while the 
:»uters Index- based oh sterling 
•ices only, jumped .to an all- 

• ne peafc • : ", ’ • 

• Star performer of the week 
•.is again coffee, which gained 
.10.5 to £1,669 a tonne on the 

sdon Robusta Futures market 
\ere were also sharp rises. In 

• bher, which gained 3p on the 
<ek to 55p a kila-^the highest: 

:-el since late 1974=— and 

jper a,nd letuL ■■ .yesterday. 
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Agriculture Department forecast 
that the 1976-77 world coffee crop 
will fall to 60.5m. hags from 
71.8m. tins season could also have 
-influenced the market. 

- Some dealers thought concern 
over Brazilian frost prospects 
may have encouraged speculative 
buying although they felt there 
. was little immediate likelihood 
Of crop damage. In any case 
reports suggest that the cool 
'weather recorded early in the 
week has given way to a warmer 
spell with overnight tempera 
tures in North Parana rising to 
around IOC. 

Sentiment may have been 
aided yesterday, when a £40 rise 


.. . -J-. j , following setbacks was registered, by a forecast that 

* ' Sharp increases .'in U S! grain earlier, in the week,, on predic- 1976-77 Angolan coffee produc- 
d soyabean prices triggereo. off,, tiona of heavy stock fatis and the , tion will be only 30 to 35 per 

jenerally bifllistiTnood.: expect- strike action by Bolivian miners: cent of the 3.5 m. bags normally 
" y in metals .which had shown Cash tin ..gained. £60. yesterday to harvested. But Mr; Arthur 

■ ns of declining.' Copper rapidly end' the' week unchanged at Medina, Angolan Coffee Insti- 

- .med •ground, - . particularly £4,3925 * tonne:'". tote director- said output should 

iter day when cash - wirebaxs • .. return to normal next year, 

sed £18.25 higher at' £878.5 a to other metalrlead and surer A rise i0 c^oa prices was 

. 'me. The upward-move, mainly.- Pri^ ^2^!2JjSi U #w«l b Ji^f- based “totoly on sentiment with 

lectlng renewed speculative £rom specu "Uttle fundamental news in 

. ying interests; encouraged by tamrs. reytveo. • evidence. Traders suggested 

Recasts of a- stocks fall for the Coffee's strong . performance toe advance might have been 
'-oad week running, renewed was mainly attributed to news of. sharper had it not been for size- 
r ubles in AFrica and more signs, changes, in Colombia’s coffee able offerings cf new crop 
•„' a general economic recovery, regulations which will effectively supplies by Nigeria, Ghana and 
-'■Pin prices also leaped up increase export prices; But a U.S.: toe Ivory Coast. 
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MARKET REPORTS 

BASE METALS 


FREIGHTS 


WOOL FUTURES 


LOHDOW— The nurkei conunued re 

the 0.5. Cult to Poland, fiaweer. *r SI1 /j « n tfws’fn tmi areract baring fnreren and the high enrn 

for June and from the U S Gulf to Japan l ^ r * 0 .* 0-63 . 10 . Tot . 3 > over was maintained in active dealings 

reports Bache. 

■ f Pence per kUot 


Barley: EEC Feed June £74 50 Can CALCUTTA— Slesdy- Indian spn: Rs 4<». 

Coast Dundee Dai see snot Rs 475 value, a bale 

DRY CARGO— Charterwa H-». OP . or ^ ^ 

fairly good scale hoi mth very Utile 

demand for grain tonnage from North fjw. 72.7^ Nov. 7576. Jan. March 

America. Grain cantor* were boohed from 93.15. ^Business. Sept 

the O.s. Galt to Poland, however, ar *11 J; 6a - Nov. M>. Jan. 79 10-7R 40. 

COPPER— Sharply higher on the London for June and from the U S Gulf to Japan _ Q . ow . , , 

Metal Exchange. Values moved ahead at *in.50 for July, both f.l.o. South “I**-. “"l* 1 '- 

fnllowlng (h* overnjaht rally In U.S- Amencan sblpper* covered grain cargoes Close. Se^ Nov 74 w Jan. M.aO. 
tnarimis with forward metal risSax to from the River Plate w Japan af fSl/I.DOO “^5 , m tf?’ 

SM9. Us highest level since AprO 27. f.i o. based on 30.750 Ions tons far June/ ^ - 1 ”- 

in the moraine rings owing to speculative July and to Tahrah at $22.50 free dm- “J*™ ^ Ma7 32,50 ' S2 - 0 ' 

buying, diardat demand and short cover- -riinrse lor June. Elsewhere a maize canto ” le f= J 0,a - 

Ing. Talk of a farther modest decline from SouOt Africa to three pons Japan .. Loc a a P° e 3t ~.y m ?*** 

la warebouae Blocks also had a resuming paid 515.7a f.dL for July, to the sugar w milling wtiMt. no pnees. Fees 

effect on prices. In the afternoon light secuon a vessel was booked from ,,fc2n I1 L, n’w' 

profit-taking was met by fresh speculative Bangkok to Japan at S10 f.l.o. for prompt -A* . ^ £5^ ^-£1- Sf, ^ 

buying, with forward meial rodlas ai loading and another from the Philippines ^ wee * 

the day’s highest level of £909, on the m U.S. Allan tic or Gulf st S23 f.l.o. for Depmmic Jnne l4 - 
Ktrt. Turnover 21.825 tonnes. July. RUBBER 

SILVER UNCHANGED opening on the London 

Silver was fixed 4.15p an ounce higher J*yicaJ market Fair imeresi throughout 

j.i, .L. ■ a «. in Thai Har rlfwm? rmtAflv doxHv I anvio snrt 
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Amalgamated Metal Tradlna reported 
that in the morning cash wire bars were 
mended. Three months SS88. 89, 99.5, 


Three mouths CMK, 05. 06. OS-5. 07. OTJi. 
Afternoon: Wltvbars cash 1977, three 
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May 
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_ , , , . , SYDNEY GREASY fin order, buyer. 

for spot delivery in the London bullion fae day. dos ins cnnotly steady. 1 *w1b and jei] er . business, sales): Julv 2795-277 0. 
market yesterdtw U 2TV.05p. U.S. cent Peat reported a Malay flan gooown price ;7K.ft-:75 0. 127: Oct 287 5-299 0. 2S8.0- 


t+i9i equivalents ot the Urine levels were: 
H-L8 spot 4K.4c. up 75c: three-month 499.9c. 
up 7.2c: sls-nramh 5M.8c, up ”e. And 
12-mrKUh 523.9c. up 7.2c. The metal 
+ 18 opened al 27S.9-77».fip and 


of 222 ronis a kilo ihuyer, July*. 


No. I 'Yeotenta.v^i Prenouh 
K.S.S. i cfaae idnv^clt** 
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Kerb: Wirebara, three months £807, 06.1. 

TIN — Moved ahead strongly on uewB of 
the indefinite strike hy the Bolivian da 
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LME — Turnover 300 tffL5> lots of 10.000 Sales: 408 (629) lots of IS twines. 

ozs. Morning: Three months 266.5. 6.8. Physical dosing prices fb users* were: ^ 

^o^lm'W^BUlkTf a^b^faM s » ■•■> -«* 6-7... Kerbs: Three Spot 55p .same); July 54p f«-25K Aug. 'i p ^ 3 


287.0 M: Dec. 2SR0-2BS5. Tfti.n-JM.r. 94: 
M*rch T05.8-806 5. 306 0-304 1, 99: May 
311.0-311.5. 311 5309.9. 68. Sales 4S2. 

MEAT/VEGETABLES 

SMltHFIELD — No carcase meat on cos 
sooted. 

MEAT COMMISSION- Arerace raistock 
prices at representative markers op 
J une 11. GB— Cai de 127 51 per lire cwr 
t— 1.81 1 : U.K. — Steep 47.Rp per pound 
e.d.c.w. (-5.0); GB— Piss £4.34 per sc.l.w 
(-0-32). England and Watea— Cattle 
numbers down 14.7-. per cent., averace 
price £2743 C— 24M): aiaep numbers down 
21.5 ppt cenL. average price 47 Bp i — 4 9i : 
pig numbers down 16 - S per cent., average 
price £4.34 «-0.32>. Scotland— Cattle 


months 2S6S, 88.6. Afternoon: Three 55p t542s>. 
months 2*3.9. 3.6. S.4. S.5. S.6, S.6. 3.7, 

2.6. 3-7. 3.8. Kerb: Three months: 


fall In warehouse stocks. Speculative, 
chartist and European enquiry pushed 

forward standard metal up to £4-540 „ c . „ ,, .. 

before trade offerings lowered die price - M -0. J - »*• 4 -"- 

»o £4.315 on the afternoon Kerb. Turn- 
over 1,340 tonnes. . 
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— t 


£28-57 r— 0.31 >: sheep numbers up 21.0 


SOYABEAN MEAL 


COCOA 


TIN 


a.m. 

Official 


High Grade £ 

Cslb.- | 4* 


mom hi. 
^meot — 

Standard] 

L'uh ...... 

» monihs.. 
i’meut..— 
Strait* E.4 
.VewYork. 


+ <v 


4405-10 

4530-40 

4410 

4405-101 

4530-6 

4410 

151.116(41, 


P-m. 

CoofBclai 


+77.8: 4589-6 
l|+77 ! 4580-6 
+ 76 

+77.6I 4699.6 
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Prices dosed little changed after a 
quiet day. reports GUI and Duffus. 
Volume was Inflated by self-trading. 
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per cent., average price 46-lp i-6.3 
pigs ml. 

COVENT GARDEN (Prices, in stertina' 
The market Opened £2.50 up in sym- T.!? 1PBrt *?. Prodocc: Oranges — South 
ps thy “ thT^oDT On^go dose "g?"- 

and moved a farther £2.00 up on the 3 05-O.4*. Jaffa. Valencia Lates ..60-4 00. 

Dews ot Brazil selling 100.000 tons of 

beans to China and 60.000 tons fa ! 5^ u 

Romania. Prices then tell on profit- 

taking and a weak Chicago market. But iwHau. ..M-. 91. Spanish: C^ses * JO-. oD. 
a i“e r“ly ^ pnces up C on ^ African: Ml. 


day. 


Mormng: standard, cash £4.410. three 
months £4-540. 35. 30. 36, 49, 35. 32. 30. 


No6Con tract 

July Itt46.6-46.fl ,—3.0 1261.0 56.0 

60 September.. 1176.6-78.0 Uz.O '1179.6-66.0 

+64J Droemtwr .11066.6-67.0 I— 3.0 '1070.0-66.0 

March .' 1020 . 0 - 28.0 1027.0-11.0 

May 885-3-65.0 888.0-32.0 

+3 Julv : BS6.U-M.B +2.0 l S5D.0-4B.0 

B 54. 0-46,0 1+5.0 j - 
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- 'C|*rtenne • 

June : 150.00-60.0 '-2.6 

4utrust ; 165.00-56.0 * 1.5 

Ucfater 169.50-6B.3+O.80 

Decemijw ..161.69-61.7 +2.10 , 64.2O-5B.6tl dour 0 . 0 M.DT. Cauliflowers— Per 12 . 09ft- 

of 10 tonnes. February.— j 162 .80-65. 5 + 2. 10-63.00-62.60 1.20. Cucumbers— Per bnv 2.00-2 JO. Mu»h- 
IniernaileBal Cocoa Agreement indicator 4pn' 164.00 66.4 +21.5 63.10-60.70 'rooms— Per Bound 0.25-0.30. Tomatoea— 
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Septembe r, 
sales: 3.341 14.384) lots 


Grapefrah— Jaffa: 2-30-2 90: South African 
2 . 60 - 2 . 20 . Apples— New Zealand: Cut's 

Orange Plopla 5.WM.S0. Kidd's France 
Reds 4.40-4 SO, S farmer Pipoln 4 30-4 SO. 
Red n-iieious 3.70, Crannv Smith 5 3P: 
South African: Per 40 lbs Granny Smith 
„ rmmM 4.90-5JO. Starklna 3^0-3 5(1. 

5d.EO- 64.DQ English produce: Potatoes — Per pound 
62.00-56. DO pew (I OBi-Q OBJ. Rhubarb — Per pound out 


th^TSw^'JS: L-.S- centB per P«m*-Dally_ 90 95 June. il6 ^67^2.80l65.5O-6_2.M Per _ boa K-fasS eh-J .79. C-fanr-P.rl3.TS 


Afternoon: Standard, three months £4-530. 
35, 25, 20 . 15. 17, 20. Righ Grade. Otd- 
Jnoe 14.385. Kerb: Three months £4.529, 
Iff. 15. Iff. 

LEAD— unchanged on balance. Prices 
initially gained ground in line with other 


<90«l: 15+1 ay average «5.77 184.90): 23- 
day averaoe 83.47 tSS.OO). 


COFFEE 


1 30-1 an Asparagus— Per pound * *40 7D 
Board Beans— Per pound 0.0T. Lettuce— 
Per 12 0 70. cos 12. 0 10. Apples— 

Per pound Brantley's Seed'inc n 12 -n 15 . 

unuaur Kaioeo grooua id udb wild omer .Batrtng absorbed early profit-taking. L 0 " 00 * 1 d ,aily PRICE— Haw sugar p^* P n*?«pn coi»etMrrics— Per 

base-mcials but gubaenuently eased owing Bobusa again surged ahead on dealer S173 00 .same * a ton c l.r. tor JuneJuly G ^ 

to trade eelttne and profit+aklng, forward and speculative buying in anticipation of shipment. While sugar daily price was . 

metal ending at I28S on the afternoon a follow-through io New York. By the ,c . ls ^ nel 
Kerb. Prices have risen over ns on the dose values were st new life-of-contract 


Sales: 721 (S34> lots of 100 tonnea. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 


week in which, warehouse stocks are highs with gains of £42-147 on Thursday, 
expected to be little changed. Turnover 
8.175 tonnes. 
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July .. ... . 
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.1668 1570 
1665-1567 
1555 1667 
1646- 156Q 

1546-1BB0 

1545-1550 

+ 46 ; 1619 1665 
+42.5, 1528-1677 
+47 . 1527-1877 
+ 46 1 1619-1666 
+ 42.5. 1614-1660 
+42.5 1614-1660 
+45.5 1511-1547 


Buy ^t-best orders at the opening lifted COPRA— Philippines — iper tonne) July 

prices some £ 2.00 above overnight levels, W* 5 - Au * SeW *235 resellers c. 1.1 
but thereafter the market was very Korrh Euro porta 
steady, reports C- Csamjkow. It rallied ~lr 

100 points later foUowuiK higher New COTTON— Liverpool: Spot and chlpment 

York advices, bdt heavier offerings sales amtumted to IT tnnres hrmnny the 
blunted tits advance aad closing prices total far the week to 525 against «t? 


were below the best. 
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tonnes, reports F. W. ■pancrsafl Spinners 
were not encouraged to anticipate their 
forward needs so business remain*'* bght 


Sales- 3.598 t2.8#7> lots of 6 tonnes. 


£ per urn 

Aug i1B5 75-54.00; 1B1 £5-81 . 4Di I6E 00-80-78 

Oct - 187 75-88.00 184.30-85.00, IBfl.75-84.25 


+1 JO | IMp Win )2S3p klloPlOn Wn 


s UlfccMl Ckot, .SUaqtHtM, ■ 2 . Nokubal a U.K. amr .Gommunminh rehwd- e Ug anda Robusu u unw*sn+o re 0 
nhgffa ' i nfl l ciBV P poce. 0 Madagascar 0 OeOmrea. lie Mvered I 1 *- £» “• Ltvmoo} a CjJ. ConrtrrWal port 
ut* BttttnaA. 0 Lupda cnlphur sx-uxtk aiwii nlim. ' ■' Medium Metric ton. « Sisal quoted In D -S- 8 rrom 19A2/73 


CSS, 97. 87 J, 88. 88.5. £9. 88.5. 88, 87, 88J. 

Kerb: 7%ree months tSSSfi, 87. Afternoon: 

Throe SU5._BS,^ 85,5. 85. P«fad— Colomhign ifild Arabics* “sotTfiO 3fareh”ii«? 


m. ■wd teafar ppIob. U£. cents per Dec ,191 00 91 25l 189 00 88.06| 182 50-87-50 


over MCd Arabics* ne.oo iUv 

Z h| 9*« r - Aftor *tong (146.75)1 udwaBhed Arabics* Samos Fours *ui .... 

i £447 to montlM dealings owing to im.oq (147.90); Rohwat U9.25 (127.00): Oo£! 


to _ 

modem than covering, forward metal baifcr average U0J2 ( 148 .#) 
eased on proflt-ukins and hedge lelllos 
to eno at £446 on the afternoon kerb. GRAINS 
Over the past week a moderate Increase vw 
in warehouse stocks It expected. Turn- 
over 3.000 tonnes. 


131.75 98 75 188,7V B0 Off 131 50-85. 5Q 
132 00-M.ODl 130.53-81. £H^ 152.60-83.50 
1 vZ 76 34.50 IBl.SO-BL&ffi - 


Bales: 3.858 (4.77BI lots of SO tonnes. 
Tate and Lyle ex-rcfinery price far 
granulated basts white sugar was £21440 
THE BALTIC— BSC wftsa t prices were (satnet a long too far home trade aad 
slightly firmer- with a small quantity £233 tsamci a long ton for export- 
tradlog for June transhipment to the _ , 

U.K. »uth coast. Optlnnal maize met a TT J I R 

(muted offtake fa r Jane shipment to the “ 

East coast with . prices . shotytaB little DUNDEE— (Met with no offers made 

change. of raw lute lor shipment. Calcutta goods 

Whom; U S. Dark Northern spring No. steady, unotadoos c. and f. U.K. for 
2, U per cent. July £110.40. Aug. £109:36 June shipment tOoimce 40-lnch £7A« 

direct Ttlbnry. June m«.l0 July a 15.45. 7J-ounre £6.09 ucr too yards: July f7« 

Aug. atS.33. SepL £11225. Oct- niUd. and rfi.06: August /Sent. £7B6 and £6 01 

„ _ .. r*( re - £115 45. Dec.- £ila.FQ tyanshlpmeni “ B ” 'villa: £2l.u. £2152 and £22 14 for 

m S^ s EstT coast VS. Bard Winter So. 2 the revpectfre shipment periods. Yams 
4447. 46 p. 46, 46.5, 48.TS.^K*Tb: Three ordinary June £98.75. July lion.M, aus- and clotiw very Hrm 

H^ AJWW: Three nunnhe I10L35 transhlpmam Kasr Coast EEC LONDON— Steady. Bangladesh Whits 

£446. 45. R6rt: Three mouths 1445. feed June £75 East Coast. - C " snide Jraie-Jufr naao^n-lMtah 

•COhH per pound. rOo previous Mats-: Ko. 3 Ye/low Amerfeinrtfrwicii White «« JwSSr ^ 


ZINC 

1 a.m. 

1 Official . 

4- nri P-m. 1+ or 
— 1 Unofficial | 

Cash 

e It * 1 r 

450.5-1 M-i.26! 429-50 I+.G26 

> month 

446.Bff.n+3 : 445-. 5 l+.fl SB 

VmenL,.. 

| 431 

+ 5 > 

Prm. West 




awfificial Ooso. 2 Ul per picuL 


„ . , . .— Ameiican^ffrench White “D 1 

June £74.50 rrtnsnJpmem Bast Coast. 'long toxL 


FINANCIAL TIMES 


June 11 1 June ID 

Mnnui 

l^ra^. 

284.801 <54.58 

215.97 | 

152.23 


(Base: July 1. 1932=1051 
REUTER'S 

June 11| JunelOJAl-inib *jrj Y«r at" 

1386.3 1512.3 1 IA39T1 1060-1 
(Base: Bemombor 18. 1831=1001 
DOW JONES 


UOW 

Jon& 

June 

11 

June i.Utnuh 

10 J a*n 

Tear - 

ayn 

Spot... 

Futures 

5t-0.C6’458.73 35a. 14 
351.3 1-551,56*527.53 

263.06 

:fa3.23 


(Avuraae J724-25-26-l(»l 

MOODY'S 

) Jnnci JunelM'-tUl'iTuat 


Jloody'- 


11 ID nc 


.LI. 


SpleComm iv'863.3lR60.e; 885.4 705.7 
i Decipher zj. iun=imi 


Coffee boom 
continues: 
copper firm 

.YEW Wrk. June II. 
COFFEE dosed bmit-up on heavy 
Commission House buying and rumours 
Of Central American suspension of 
cefci pith t Inns. Grains were higher oo 
larye. speculative and trade buying, dry 
weather and rumours of Erartlian sale*. 
Slh-rr closed higher In sympathy with 
araina. Cooper was strew: in unison with 
Kralns and Commission Rouse short 
covering. Cache reports. 

Caron— Ghana soot IDS} iilOi. Bahia 
sjw 103t I mi. July 97.25 (97.901, Sept. 
91.0" i92jM». Dee. 52 75. March T7.63. 
May 74. M. July n.jo. Sept. 69.20. Sales 
98a. 

. i C . ' Cfptract: July. 151.10 trid 

u+siOi. Sept. 151.38 bid rUS.SSi. Dec. 
146.65 tdd. .March 142 M bid. May 141.00 
bid Sale* C2. 

Coppcr-Jitne 7IJB iWM). July 71.7V 
Cto 40 1, August 72JB. Sept. 72.7Q. Dec. 
'4-40 settlements. Sales 7.273 fats. 

Cotton— No. 2: July 79 20-79.75 ■ 77.751. 
Oct. 79.20-Sfl.rtD *78 111. Dec. 77 00-77.39. 
Marcb 13.70-75.90, May T4 «n-74.9n. July 
i202. Oct. 67.90 asked. Sales B.WO. 
®Gohf— June 115.60 <125.70i. July 128.30 
. Angnst 176 90 On. 126 40. Dee. 
Jsi'SJ' , Fc ‘ b - ,3l eo - April 123.20. June 
134.80. Aiwm lift 40. on. 138. in settle- 
ments. Sales 1.71 j iota 

t T* 01- St,n ’ 1Ml n n, » m - 'same*. 

July 17P.9 bid ffTTO hirfi. Ocr. 152 3-1SS.0 

liS 0 - 0 ’ 1 .?- 0 '- Dec ' IRl O-l**". March 181. 0- 
Its n May unquoted. 

% Lard — Chicago loose IS. so nnm tsamei. 

prime steam is 30 asked I’samei. 
ttMbIzc — J uh- •min),. fi e «f 

2645-295 ■3nnj.300£i. Pec. 2S4-2S5. March 
291 Mav Sis. 

tPjMlnuni-Jnlr 171.20 'same). Oct. 
175.10 1 IrS.IHlt. Jan. 1T1 8fl.17V.90. April 

197 20.182 30. July |«i W-lKS.go. n n , ltup, 

1S»90 Sain, M2 lots 
ttsitver— Sont 490 50 t49?20i. June 

4*14 911 U'lfl.TOi Julv 496 00 1492 noi. AUPist 
497 SO. Sent. 499 SO. pw;. 507 10. j an . 
-rfQ.BO. March 514 70. May 520.10. July 
Sept. 531J3) senlcmenta. Sales 
13.990 ,ote. 

"S*va beans — Jolt- e/ri-*R5 i 847S>. Aucnst 
664464* tfiSlJl. Seat. STO-fitn. Nor. 67S-S75 
Jan. fi77.fin. March 6S1-W2. Wny 6R»! 
Julr W-j-ssr. 

h5avabean Meal — JulT 205 50-306 50 
'Ml 50 ». AOCU9T 305 no tSOO.TDt. (; a0 t 
7T: 50-204.00. net 301.50 Pec 20100-30000. 
Jsa. TOO.on. March Jftfl M-1.ae.50. jfar 
inson-toosn. .Tiiiy urn no.*o2.oo. 

Soyabean Oil— July IS 40-1 P.45 (16 801. 
Aucust 18H1.1SF3 fifiQSi. Sed 19.7S-1? fa 
Oct. is e5-1s.no. Pec IB33.jp 20. fan! 
10 so March 19 40. Mas 10 33. July 10 75. 

Sugar— No. 11: $ pn t 12 85 H3B5>. July 
IJSO-tS.W .12 60-13 Mi. Sept. It 30-19 S3 
1 13 16>. Opt. 13 50-13 59. Jan 13 65 nnm ._ 
March 13 75-13 73. Mav 13.75 nmtt.. July 
13 82-13 79 S,?pt. 13.50. Oct. 12.Mt-IS.7H. 
Sales fi.570 

Ti«— ■357.0ft.Sfin. 00 asked ibm si, 
••Wheai— Jnlr Stt-RTO (SW1-3C:). S»pt. 
STW-nsn (396-5811, Dec. Z91-7K. March 
403. 

WINNIPEG. Jtme 11. tfR ye— July 3?1J 
bid f2M4>. Ort. ^1» bid (?B7-;S7»i 1 Nov. 
2Mi atkPd. Den. J7S4 asked. 

rOats— July IAS nfiTi bid'. OcL 1631 
tlfif:} asked'. Dec 1634 asked. 

5Bar ley— July 22« t*32t. (Vt. 22Si 
asked (Ml askedt. pec. 227 asked. 

dFlaxsacd July 730 i72T> bidi. Pet. 737 
bjd. 

'74.1 asfceffl. Nov. 737 asked. Dec. 736 hid. 

Wheat— SCWKS 13.S per ront. protein 
content St. Lowrance 46SJ « 4ST4 «. 

All cents per pnund es- warehouse unless 
nthervrtse stated * Cent's per fifclb hu<hM 
er-warehnuse -h V« per troy nunre— 10D» 
ounce lots, tchlcacn lnnse S’s per 1M lbs 
—Dept, nf Ac. nrtrrs previnns day. 
Prime stpant I ",b. NT hulk tank nar*. 
!7 Cenri per trnv nunc? es-warchrm^e, 
h Nny- ■■ p ennrract In S’t a Ahr>rt tnn 
far hulk ifif: of mo short tons delivered 
f n h. car« Chiracn. Tnlrdn. Si. Lcuui and 
4linti. : ?‘s ner troy ounce far 50-ounce 
L-niti nf W > per cent, nuntr delivered NY. 
••rents ocr MUtt hushei in 'fore. rrCents 
tier 66-lh bushel ey-warchfrie. 5 ftM 
bushel loin. rCents per 54-lb bushel. 

: CPnis per 46-lh hu«h»i cx-warehou-.e. 

5 nno bushel !nts. d Cents per 56-lb bushel, 
ex- warehouse,' 1,006- bushel Iota. 
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oyer world’ 


SY OUR INDUSTRIAL STAFF 


Welsh 
mountain 
and myth 
for sale 


The Financial Times Saturday. "June. 12 1976 


By Quentin Guirdham 


EXPERTISE developed by rhe D<?rm Roukc. v hose appoinrmeni : 

U.K. .gas industry in bringing a* chairman nf ihe corporation. 

natural gas a:hore has been sold bus already been announced JONE OF WALES'S most famous 
internali'cmaily. including to the In the pharmaceuticals in- . beauty spots, a mountain steeped 
U.S., Italy and Japan, the world du>uy Dr. John Marks, manag- , j n myth. is for saJe. The Cader 
gas conference in London was mg director of Roche Products, i Idris Estate, which includes pro- 
iold yesterday. the U.K. subsidiary or Swiss- ‘bably the most scenic ascent 

Mr. Gordon Oakes. Under- based Hoffman-L* Roche, is to 0 r the -,9-7-root mountain. J 
Secretary for Energy, told 2.000 rciurnjo academic medicine. glacial lake and pan nr the sum 
delegates at the closing session . Di. Marks s soell at Roche has | mil. will be sold by tender, 
that the industry's rocmd in included the \ery difficult [period i This is one oF the last pri 
converting 97 per cent, of or dispute with the U.h. i.overn- ■ V 3 teiy owned mountain estates i 
Biitam's supply to natural gas m ment over the prices of valium j wales. There is some loca- 
ted years could hardly be •■'hd Librium. After a report b>'l S i»crecy surrounding the owner- 
bettered by any other industry. the Monopolies Commission in! s hip. but it is thought a syndi- 
\ in i a) of 30in aooliancec had V? 73- ,hc ‘••overnmem ordered • C3te of four control the land, with 
been succe? sfullv converted to ^ pnce!? , the majority, share belonging to 

nun, uutura, ;aS wlUl very IUU, *,* Nuvcmbo, ! "" 

Ju '--- V.. a.' Ihn minn'.nii vie I 

Appointments 

Id another development > ester double Ota; of Valium. In return geeeham 5 There ^re remains °ot 
day Mr. Anthony Wed 2 wood company made certaiu re-! °r 


Benn. the Ene- Secretary, baie/and “has since bcen allowed! ft* oW botUingpiantoiipart 0 !' 

further pri'.c increases, including ‘the syle . Rllssell 

pi^cnt Bun-h «».i- «.-»ipora- rise fot \ alium of around -to p. a iriUin ■,«,< Ri-i'-hr nf ten 

hon Board mem be r for lina nee. n 0r com • “lL^‘1 1 ° “2, 

would become deputy ths.mnan Dr .M a rk'-S successor at Roche , roteHiv that hard to 

oi^thc uerporauop for five year, ,*i,i he Mr William Gerard niao,}^ e^SiiS 

.. . a "Nig director "fBerk Pharma- , includes TW0 lcn antcd farms and 

Mi. bmitb will succeed Mr. ceuticals <ince 19/1. I a « ues t house- since there was 

no telling what someone might 
pay to own a mountain. They 
will advertise Lbe sale in Middle 
East and U.S. newspapers. 

Locally., however, figures of 
more than £lm. have been 
mentioned, but this places a 
|\ery high value for the scenic 
MP$ yesterday cj lied for Govern- mcrUcd: "'ll should he madei beauty of the estate. Out of 
ment action to implement the mueh easier for people lo pay 1.219 acres. S03 are mountain 
report whu-h ?UL-gcsi<?d that a« ihey so. because with the doub-! with only grazing and mineral 
people who do not nay electricity ling of fuel prices in the last two; 1 ignis. However. Mr. Idris is 
and gas hills should no longer be years many more people cannot ; said to have turned down a seven 
d;>connected. meet quarterly bills.'* . figure sum when refusing to 

Thp r«-r>.,rt h,- -<n Fnonv He <aid the Gas and Electricity , allow the valley to be flooded 

™»TC*-.fcA.b!KSl Bo.rt. wet, . Mbit l» l brtr for. hjdr-KlerJric scheme. 


00 pay-as-you-go 
power report, say MFs 


D^partmen 


k.. -i ?P problem* by their resistance to 

&"SSrUT&£ 5 - !? SS- ^ 

E = - SX ! " b ' " — : J 2 r„ 


available on request. 

It also wanted and e|«r- 
frie:t\ hoard, to puh|icL«e more 
widely, and evlend. evishnr 
m<*|hrid- nf payment ihui help 
the poor and pensioner*- 
Mr. Mike Thmn :/.■*. Labour >IP duslr. 
for \V - i e.»*tlc Ea-l. -lO'd ye*ter- report 


Shocked 


possibilities of develop- 
rould not appear large. An 
J application to build an hotel and 
I conference centre has been 
' turned down by the Gwynedd 

The r.luid Poverty Action Council. There is a stron 
Group =.itr| yesterday i! wa, pro- environmental lobby and 

founrilv , hocked at Ihe fuel in- Merioneth's MP. Mr. Dafydd 

reaction to Thursdav's Thomas. Plaid Cymru, is attempt 
. ing to ensure national ownership. 


day: "Every responsible Ijudy “We simnglv dispute the allc-i Quoting the example of the 
that hr? studied ihi* mailer ha* gallon hj the Elcclricity Council Faenol Estate, bought by the 

made recommendations r.f ihi* that those who would benefit Welsh Office to protect the 

kind- ft i.^ nu anrid the Secretary Trom an end to cut-off powers summit of Snowdon, he would 

of Slat* for Energy. .Hr. Anthony would be dodgers, scroungers and : like to Cader Idris as part of 

WMswond Eenn. *a\in,! that he brinkmanship budgeteers.’’ the., the Snowdonia National Park. 

\v i 1 1 merely con-* 'dor the report, group said ; Mr. Thomas said he would 

"This has now n dragging Board* monopoly of hope for “some gram aid from 

on Tor two veare and we will and arbitrary cut-off de-:the Countryside Commission, 

have another winter upon us *>*'-*e t0 P r J ar l ?° lon S- H ® has written to other bodies 

before v« i-nov’ where v*- arc been a Sword of Damocles over j who might contribute funds. 
Erervhodv i* a-rerd on what it the heads of poor families who, Russell. Baldwin and Bright 
i s nec*»i*'arv m do exceiit the have been forced Into quarterly: -date that they “have deli- 
iodus*r’iw t’h«*mse'ves ’ ‘ debt 10 suit tiie administrative, berately offered the estate for 

convenience of the Board |sale by tender in lots or as a 

TnflpYiSvIifv “If ao the Bard maintains, the whole so that it will appeal not 

iuzzc.\iuiiitv number of customers cut off is only to the tenants of the 

“Mr. Bonn musf take the view Ic^s than I per cent, we fail to, farms, but also to national bodies 
that th-: administrative inflexi- see how the procedures recoin- for conservation purposes and 
bilitv and resistance to change mended in the Report could cc»n-; individuals who may wish to 
f «f the electricity and gas in- ceivabiy add 10 per cent, to all show a personal interest in the 

\an elcctricit;. and gas bills. I area" 


du«tr« p s K less important than 

th? millions ««f cfin-umers who “To argue that niulti-milion 
■•■ould he lieip?d by these pound nationalised industries 
vc'fmmend^tion>." * cannot afford to delay recovery 

Mr. Peter Bottom ley. Conser- of these relalhcly few domestic 
vativr MP for Wnolwich W‘e c t debts, largely incurred by rheirjis that anyonr who spends a 
and Secretory "f the all-parly noorcr customers. *eems Frankly night on it. comes d«wu eithei 
K;ght to Fuel Committee, com- to u& disgraceful." I man or a poet. 


One of the more popular 
legends about the mountain, 
apart from certain amorous 
encouragement it is said lo offer. 


in- 


Dealer fined over boy’s injury 

BY DONALD MACLEAN 

A £1.000 fine was imposed at Young Persons and Children's penalties were “almost 
Stoke-on-Trent Crown Court yes- Act of 192fl. The boy was 16 at adequate in this case.’* 
terduy on a scrap dealer, over an the time of the injury, in May Under the Health and Safety 
„ ic rfl . Pj -,m hn« 1351 >' ear - “d had n °t left at Work Act 1974. it has become 
'*£2 P ?h. -,-ri / schooL possible for cases to be taken by 

’ rii,t was a,most Mr. Sayer was ordered to pay indictment — and to go to the 
severe a. .... £500 costs. Crown Court by committal from 

The tnjurv was said to nave boy vvas said in court to the magistrates' court, 

required e|gnt hours of enter- have worked on a baling In defence for Mr. Sa.ver — 26. 
gency surgical operation and a m ach!ne at evenings and week- and self-employed — it was said 
further eight operations 10 re- ends, and not to have been paid that be was unaware that a 
pair the u^e of the hand to a a regular rate, but to have re- safety lever on the machine was 
lev?! which was, at tbi? end. said c ?jved money from Mr. Sayer wired-down. Tne £1.000 fine was 
to be low. _ From time to 'time. imposed Tor failing to fence a 

Mr. R. J. Sayer. the dealer. Judge W. A. L. Allardlce des- dangerous part on a machine, 
'in? fined a further £100 for cribtrd the offences as "the .Mr. Sa.ver was given six 
employing a child in an Indus- sort of thing one used to read months to pay. with six month 1 ' 
trial undertaking, contrary to about as having occurred in the imprisonment in the event of 
the Employment of Women, Victorian era." The monetary' default. 


This week’s 



Wednesday. June ? <U29 [ Monday, June 7 5.482 

Tuesday. June 8 5.335 j_ Friday, June 4 ’ 5,895 

TJic US' below roconls all yesterday s marking; ud also tne latest markings during the weak 0 1 any share "hoi jl-i-i in ’.yooiorday. The Utter can . be dMUoflutsbed. 

Tr l h r ifur f‘n oirrnrturti). -- ■ r 


Friday. June 11 4,035 

Thursday, June 10 4,385 


The number of dealings marked in each seciinn (ellam the name ol ike 
scciion. Unless otberwlse d;neie4 shares are □ lolly Mid ond stock USB Fully 
paid. Sleek Exchange securities are queted ui sounds and fractions of pounds 
or In new pence and fractions ol nctr pence. 

The list below glues the prices at which bargains dene by members ot 
The stock Exchange have been recorded In Ttio Stock Exchange Daily 
Official List. Members are mi obliged ie mark bargains, except in special 
^Barsulns ai Special Prices, e. B^raami done with or between non-memners 


EC 
SMalav 


cases, and the Ibt cannot. thoroF ore, be regarded as • complete record of 
prices ot which business has been done. Bargains are recorded in the Official 
List np to 2 15 p.m. paly, bvt -later transaction* can be Included in tbn toll owing 
day's OrTioal UsL Ha Indication Js-avaJJaMo as to whether a bargain represents 
• sale or purchase by members of the p^tnic. Harkings arc not necessarily 
in order of execution, and only' ihg-hmaifi in any one security « any ana 
price is recorded. 

h RarcariLS done- gracious day. f Barsnlog done wirb members of a recognised Stock 


L-han,:>f. 4> bare aim dertt fnr nAlavad dcmer> nr "no builna-fn.' 5A—f Australian. SC — sSahamia.i: 5 C—l Canadian: 5UK— SHonE Kort«: SJ— SJamalcan; SMa— 

ala van: sj[H_SMt'srcia: JXZ— s.'.ew Zealand: SSU-sSingapure: ICS— S United States, awi— sbest Indian. - - - - . ..... 


BRITISH FUNDS (641) 

2 ;K Anns 17';® 
l jqc Anns. 19 

ipc British Transport 5tk. 1978-00 40-:»* 




1 7 I10>6 

I Br-UHi Drubs) no C2 


4 -i 2b. 

WPCLn. 


20 © «* . . 

5 ;PC Funding Stfc 1982-SC 75 if 

a I, >i, '. i- )„ 

6 "DC Treasury Ln. 1376 99.10 99 1 


: TO- ‘.pc Bdi. Reg. t19 1 77* 99ii,.a *'.c® ‘ir; 50 . : (g sj 
23-64th* .. J G.-c?ne King Sous -ZSa: i*S® (ID'S 


Ln. .1995.99 52' 


99 . 

h’4K Troasurv 

i 2 

7-*PC Treasury Ln. 1995-80 7 A .® S'.* 
'• t> I* -u, 5 M 

;,oc Treasury Ln. Z012-1S 53 1,0 ‘i. 


ID ec Bds. Oeq '26 « 77* 99', 
li-.pw Bds. Reg. 15 6177 lOO-.j »• 


Eiectromc Controls ilOpl 12:j 1S>; 
’ EnkjlOP C23PI 2IA 19 IBS {10*6. 
home Stores t25pj 346 S 7. 7*2BC 


Earapeon 'FerriB'-i^Sm B4A--1.. \ , 

Eje.^ndirt. tZip)!- 94IJ C 8 .O 1 . llw q 

Eyer '-Readr jHIdgs.i rZssi' Tii 

Erored H1dgs..-a5»>:.11 . * • . 

Evod# Htdgs. -i2dp> S^S- 2 i.]A4i 

VTtV.-i'U .B.-fiV 


Ewer fGcarge.1 {iobv 
Exchange Telco. 4 H 1091.1 
B>:0 110,6) 

Cxoanacd Metal isapi 76 


cJspi 7=a _ 

F.C. Construcrion THidgsTr . QSo j 
K.M.C. fZSoi SO flQ-BI • 52 19 

•reA c;on. Grp, 125 p) 10*; li (9)6, 
falmairn Lawson USpi 33 
FairclougJi - XLeonarrii IZSpi 180^-0 <a 
F airdsle Textiles t5p> 19:, IlS, '* 
Fairer ^2501 64 

Fatnncw Estates (lOoi Sl'-9 2i- rin.* 
Fa rntll Eloctranics- IZObj si i , h-Si 
Federated Chhmicii Hldgs. asm *7® 
Federated Land Building (25p, j 0 ® 
lc.'GI- - .. 

Cl Dpi 33 

Fenner tJ.H.i (MJdga.i (25 pi 121 (g, G , 
Fertleman fB.I iZUpi 49S t10 6i ' 
Ftndlav (Andrew r.i Grp. <25 p> 18 T 9* 
Fine. Art Oevciopmenu (Spi zni. 

(James (SOpr T29». 4.ZiicPt:_ 
Finlay Packaging . (So* laij i8(6> 

Firth (C.m.i (Metalsi «TOoi 52 (S si 
Flopns 367 3 5 a. 6>«pcDb. SiUO (tor- 
D^MCLlT. 39 

Fitch Lovell [20pt 32 > 

FlocMo Castors and. Wheels (25a*' 

Flight ^ Refuelling (Hldgs. » t25p) 3. 

Fluidrtye Eng. f20pi"49 
Fodent <5001 20 
Fogarty TE.i (25p> 6B 
Ford lnt_ BkOh.Lii. 73 (10'BI. 7LpcC 
Ln. 93® 3 2A> (1 0)0 r 
Foseco-' Mihsep (25p) 19T. B^jbcW.. 

Paster Brothers Clothing (2 Set 566 7, 
(10, '61 


FoUicrgill Hamrv l25pI 77 . . 

Fox's Biscuits (ZSpi 173® 

Francis Industrie* (2Sp> 30 2 
Francs .Parker HOpi (10 9'i. 

32 18-61 

Freeman* ,'London SW9) rz5u) 159. 


7k 


PUBLIC BOARDS — U.K- (26) 

FREE OF STAMP Dl T Y 
Agricultural Mori 5ocDb 19S9-89 *S4': ! 

19 6* SocDb. 1979-83 59 . (7 61 ore, 

57 iB6>. 6 l ;ocDb. 89>; 1861. 9''0cDb 
79. 9 : :pcDo. 19e3-56 79 Hd-ki ; Mcrlarid 10 

6 '«« T'VJsury Ln. 1987-BO 69 -® 701* ' Flnanc? mr l " , |ndustf? , ’l IScLn^zT.® '« I S CT K fi n 7 ,*s^. ? e ! c J5*!E VfiB 

jsty&ns ,-jfckf i?,.» , 

71, 7 1. 6i!w >. 71,, 6-, ,7.6 


5 '«ocOb. si 


4lK Treasury Ln. 2002-06 59'.® 


8: : pc' Treasury Ln. 'l9B4-'36 81 >1,® -. 1 PL A "s-; PC 7B' : 3 6 ^'7 6^ | ' B0 2Ql 6 6 19,61 ■ 


I'.PC Treasury Ln. 1997 67® is® 


Scottish Agricui. sec 
DP. 95': 19 6 



-frWah 

Britm _ 

Dh. STJ, ,B;6> - 

British industrial «ldm- ilOai 28 
British Levland (50pi 2S® 5S 33: 1- 2S 7 
BrKMi Lev land Motor Corp. 6ocLn. 29. 

S.lptLn. S2'J. 7'ipcLn, 19B7-92 SB'r®. 
toitn. 36.-1 6 C10.SI. 7lrfcLn. 35 
Bdash Mohair Spinner* (Z5p> 25® 

British Northrop (50pi «4 .j-IOigi 
British Printing Corp. (25pl 32ti 3 <1061. 

BTiacLn. SI (10.6* 

British Rodmakers Coro. (2Sp> 442*2® 

. BrrtWi Shoe Coron. MdMK *Ojr ►T.'JU. 

Gulr.ness 'Arthur) I25at 1 31 to 26 5 6-.1 TpcDO. 1900-32 76>*. ,7pcLn. 1985-RO Db:- 53~ra;6> 

7i;S J.'otLa. 50:. lOocLn. 72 (616* L , l"Freshbake Foods rSP> 14 (BW) ; 

.... 'SISS aSfe 6 .’ 25 6 *ii "1 Friedlaitd’ Doggatt Grp .-asw 76 «<« 

110 61 

British Tar Products <1 Op 1 34 '* 

Britts* Vila (25p» 97® 

BriUalrs »25p* -i-^ru. e.4, 

Brockhouse (25pt 51*-. BijocDb. 661- 

I_SIS‘ 

Brocks Groua *1 Opt SO:® 

Bron* Engines r-ng Hides. f 10pi ■* 'SW 
Brook Street Bureau ot May lair <10pl 49® 

Brooke’ Bond L.eblg i2Sp« 36'* 7 »s> • 

Broinrrnood 'Peter 1 I50PJ- B79 (1018} . 

Brovin Jai-kson i20nl 44 18/fiT 
Brown Tawse <25 01 71 . 

Brown Boveri Kent r25p) 231.- 3 (10,6> 

Brawn Bros. Coron. ilOpi 14 a*®. SI JtcLn. 

Hn^«fn B Uahn! 80® 80 1 , j. SHocLn. 33> 

Brav/mee (25oJ 40 '3161 . 

Brunnlno Group Restrle.Vtg. i25pi -36 
Sruntons iMusselburghl (2501 92 iO’Bi 
B ryant Hldgs. >2 Sp) .22 4 
Bulgin (A. F.J ANon V.g. <S»} 13ir 
Bulmer Lumb I20p} IT;:, 

Burco Dean '2SP* 45 (7I6» . ^ 

Burgess Products (Htrfgs.i 1 25 pi 210. A 
Non-Vtg- i25p) 20 4716 


Hare*s aid Hansons <Z5p‘ 102® (10 6* 
Highland Distilleries 120pi 92 4 3 i10'6i 
I r.sh D's:,Hers Gp. >250 49 t106i 
Long^ John international 6pcDb. 54i;® 

Mansfield Brewer* 105 (7 61 

K ar ? ton Thl . m RSOP and Ever-shed i25p* it 


6 -^cDb." SB', is. 6 1 


TcacMer iDistiiiers, rsom 234® (iQ B). Not* 
Gro. iSOPj 225 j9 6‘. 5 PC Pf. 52 8,6 


awe Treasury Stk. rReg.i 17:« 
3 pc Treasury 5tk. 21 ' 



^ — ,pc ' ‘23 d; 120® >10 Si 

56'j (10.6*. 7';pc 69 <9f'. . „ Youngs Brewery a t50ol 95. 

South AuS'rahan , K ' (50 p» 67 18 61 

CANALS AND DOCKS (6) 
Fnnrsiowe 6 :Cv‘3b. 5* ,10 61 
Manchester JpcPI. 37); .'9 Si. 3'ocDb. 

s , 4 ,. 5 - -’ -> C5CSWLTH <C CORHRTN. STKS- ; M «se? units S StmcOb. 1979-89 I9 

3 ; : ? 2'*'“C T |^ k 1979B1 ,Bc9 ' 32 ‘I 5 - A,r,c * ,n:D 441 J*' 8 9 «Db. WL'WF M liioZ°1S 

,986 - B9 ,R ^'' COUMNWAVAIlP^oSSin '■&&- S7 6 ..... 3 tcxDo. 21 .j . 

S -;? ?X 2008 - , ‘’ lB ”' fcSft". (fo 6i. 3 dc lc 19:2! COMMERCIAL. INDUST. (Z.12S) 

6 :r ,wtitry Mk 1977 ,Rc91 970 ?! csy , &? , i..r^«w«" a-b 

9cc Treasury Stk. 1978 '■ 1 gh? ^U560 (7 6) 4 dc Rails 190. . A.A.H. (ZSot 13/ tlO'6.. 6ocPtr lOt 

91.-PC Treasury Stk. 1980 93'.® US60 '7 6'. 4pcLn 1910 4US60 «7-6*. »B)o> 

*» -H- ■ Relager Ln 192a LUS60 iT 6* Do. , A J. Electronic Components C25ni 67 (B'Bi 

S'.pC Treasury Stk. 1981 92*-# *.® Vi Slg Ftfg.Bds. 19SS TU5E0 '7 6'. 6r»C AD Intel. 25p> *U. B ‘apcUns.Ln. 5B«~ 

i, 9-6* U1 -, 'k | p U k gut s 1928 US7S i7 6i. Oo Slg. - SlaB Research (ICpi 34 > 10.61 

10'?T»c Tre*»!>ry Stk 1975 1C0T n(* Fda Bds 1935 U575 ‘7 6 i AMF Incorp (5(Jhl.75i »l * l6>6) 

10-TPC Treasury Stk. 1976 98 :0 '.a HuSSirfan l.ite 1924 31 F7 6) A.P.V. Hldgs. -SOoi 2^0 <0/6* 

9'*® 3 Inland (S-p CM 4?, nC LA 70 : C7 6) 9-m. a.v.p. industries tzso. 57 OO.61 

O-.-pc Treasury Stk 1979 97>.® ■ i* 71 ' Aaron son Bros. H0P> 48:.* (9,61 '. .. 

' ■« '• Japan 4yctr 1910 E194 .10 6). bDCLn. | Abbey Panels i25ei 35 .916. 

1 '-PC Treat 'irv srk. 1977 I0Q'.® 71 (10%) 

1'* Irwm Stk. 1979 1001.# >jruou»v SijpeBdi 63 /10 5) 

i’:oc Treasury stk. 19B1 93',® 9'i»' U.K. & CMMVLTH. RAILS 12) 

& gs ..a- ; 5C3 - CM * fT6 '' ■“ SiD0 

9x : treasury Cnv Slk. 1930 92 ':® :® Ouctec Central ancDb. 26'.B6° 6, 

"4® 'a.® !‘ifc l- v.. S s : ■ - — _ . 

S :pc War Ln. 2SS, '-. i- ■, 

British ElectriciTy 3pc Gtd.' StV. 1974.77 
95'.® , ", 3 '.-pc Gid. Stk 197 6-70 

87*. |g 7 i*. 4 r,pc Gfd Slk 

1 974-7!* SBC 7'* 81. 8 7 '« 
rifsn Gas 3pc Gtd Stk. 33'.® 3 


Born dene ln*estinei»ts t5pi 10-h /10>6l 
Burnett Ha'lamshirt- Hldgs ANon-V 
t25p» 57 >9 6) 


Bcms Anderson iIOdi 17 (9)6J 
Burrell i5p> 10® ',® 

Burton Group (SOdi 50 < 8T6). ANwi-VtB. 

■ sop) 41 to. 7PCLA. 62 <816 


Butlin'S 6 :?PC I s*Db- S6f. '70/61 
Butterfield Kanrev <2Sp> 26lj 1< 

C— D 


*2 (BIB) 


Gtd. C3or. Slk (created under lri-,h Land 
Act 1903 ann 1909* 90), (1Q«> 

Irish Free State 4l;oc Land B do 43 , 

North ol Scotland Hydro-E'eclric Board.! 


foror to Grey Bruce CacBdk. 26': >6 S 

FOREIGN RAILS. (— ) 

Black sea-Kuben -i.pc Bdl. C . 2 <7 6> 

BANKS & DISCOUNTS (177) 

Alexanders D scount 20S 'S'bi 

A.IiPd Irish BkS. >2Spi 104. lOpcUnsca 

Suo Ln. 1 0 4 -10 61 

Arbulnnol Latham Hldgs. 145 


Alcan Aluminium 9p):Uns.Ln. 6> i-® 

-.•■au.n.nn Alexanders Hldgs. >5 pi ^ tB/6: 

Australia Ne« Zealand 8kg. On. 497® B7 Alida Parkag.ng Gro. Hfci « 011 . 

3 5. New 497 . Allen _( r» fiallojr i2aPi >2, SpcPf. 


Nortft or ScotJana Electricity 4ac Girl'. R y Teum > i W LeTuriel BM A fill 1 7 (9 6« ‘ 31 9/6 
I»77-M S :Df Gtd - Stk ; l ^ n ' 1 285 «• Nc, “ Ci °- SlK - ■ So Gro^lOo" 5 , o^' 


N l'»- I ?a'(l 1 V'i"" - £* eh *V ei K S ;l{ ; Bk* Of Montreal «5C2> 11*0 :gl. sut 

St^ 9 'fg°-t' * 4 ‘ 4 A 8 6 • 7dc E,;hecuer ) :cr l-9ih o( 1 New Share 10.- « 1 •: 

« DC .... ' BV. NSW i Lon. Rej.' iSAIi 555® l 

ipe R.dtmptlon Stk. 1986-96 32 ■# 1 gt Nova SCOtla iSL2) 34-;I 


ipt 

L\T. DANK STOCK 
FREE OF STAMP OUT 
3pc Stk. 1976 99M» (10/61 


Sun. Rts. 1 Allied Insulators >2Spi 35 <10'6) 
I Allied Inv. (5o< 23 (9 6) 
ii Obi. Allied Leather Inds. 25p> 60® 
Allied Plant Grp. -Sp> 19 '8 6) 




niton 52 (B 6i 

.33-35 62'* i 

Gallcnkimp (A.) <25o) 124 (4/6 
GslHford-Brfndlev [5p) 36 
Gardner M..) r25p1 iiguj^® 20.-® lo 
Garnar - Scotblalr H25n) 65. New 
(25pl 64® (10'G) 

Garton Cooper BitocLn. 54® cia'6i 
Gateway Securities <2Soi 35® MO.Si 
Geers Gross (Ttki. SB • . 

Gel ter (A. and J 1 (20p> 32® J® n - 
General Electric LZSpi 1507® L® afl 
.' St 51 SO 49 I*. 4 pcLji. 75!;. ' Bn .- 
1976-81 74i- OC/Sl. 6ocLn. 1B?( * 

66 IS'61. 7 i*OcLn. 1471-S 42® 

General Electric Dverteax 99 8<t • • , 

General Engineering CRadellBe) (1 Qa>- 

Genenl Motors Corporallcn 270 
Gesfetnpr Hldgs. (25ol 178. O.-d. C* 
IMP) 174 ra/Bi. A Ord. CJSoi 181 (• . 
A Ord. Capt. C25P1 174 r*;61 
Gbbons (Stanley} International CZ5p)- 
-. ■ 7 . 

GrtJbs. Dendv (10D1 N.V. A flOot ■ 

■ 8/6}. 7ocPrf. 341- BliocDb 54 1 
Gm Dulfus Grp. rzspl 1*8 7. -TV 
Gilt sour HO=) 30 - 

Glass and Mewl Hloas. ilOo) 41 
Glass. Gloyer Grp. ISel 13 (1(761 
Glaxo Grp. 7-HacLn. F50 p* 27 l8 S> 
Glaca Hldgs. i5Dp) MS 93 2 87 9 - 

7 |;pcLii. Siw,® 'j ••• 

Gleeson (M.J.: (Contrattcrs) f)Dp) 2C • 
GloxsOp fWT J.) (25pl '46 (7. '65 - 
Glover Main 6ocPf. 39': (10161 
G brewed (25 p) 104 h® e- New ( 
1041]® 3>® 41- IIO.'S). 10 )(PcLa 5 
BocCny.Ln 60 - - 

Goldberg (A.) Sons (25n) 47® 8® ■ - 
Goldman (H.) Group 1 1 On) 19 I9IS1- 
Goldrfng (10pJ T4i. 16/6) 

Ccmmo Holdings (2Sp) .92 
Gordon Gotch Hldgs. (25 d 1 53 f9'61. 
(Gordon Hotels S':DCP(. 34:- C7i6l -. - 

Cough Cooper (20 d) 54 3 . (10/6) 

Graff Diamonds (So) 26 (10(6). Ac 
Ord. (So) 18 (10IG1 . ' 

Grampian Holdings (25 p> SB 
Grampian Television Non-Vtg. & < 

22 (9)61 

Granada Group A (2Sol 78':® 7 8 f 
Grand Metropolitan (50n) 63 F J/ 

51-S i.. Warrants to sub. lor T’ 

Ord. 22 'r (10'B). 8 ',-pcLn - 85’.®. : 

Cm.Ln. 78-’* 9 l? SO- -• '. 

Grattan Warehouses. i2So> 81 . 

Great 1 Universal Stares t25c>) 20Q.~t • - 
A Ord. (25n).185 6 5; 7 61. -S<aUi 
, 6'rPCLn. 57. 

Graavu Orgn. OOpT 11 ItJij T0-.(7| 
Grecnbank Industrial Hldgs. (10p> . 

Economiser 'Group (2Sel '65 . 

^ _ - -- I Grlpocnrads Hldgs. (lap) 65® tfO.'Bl 

Cattles • Hldgs. • HOP) tO I1.0S' I Gross Cash Registers (20» 34 (10, 

Csvsion <»r JoMphi 125®- 7 >3'6i . . Growebcll Group. t3p) 18 (10(6) 

carenham iJSpi 110 12 11 v/arranB Guesr. Keen. and Nettlelold* list® T - 
*1.® 5 >10 £l. JOpcLn 631) , 14 10 II. 6J.BrCny.Ln. 1985 91 ' 

I Cawoods Hldgs. <2 Spi 140 - - * — 

Celtic Haven (Spi Ifii; 

Cerncn;. (loadstone Hldgs. (25®i 60 ';0 [ :7 | 

. *at 

Central Sheerwood I5 p> 23® 3 
Central Mnlrg. Trading Gp. (10pi 41 
Central Wagon (25 pi 21 (10 6i. 7UPcLn. 

75 -3 6. 

Centre Hoiks ■Cranston') flOpi 90b - 
Chalmers ■ E-> iH'dgs.i HOpi 27® (10-61 
Chamberlain Gp. «25p> 24b® H0'6> 

Chamoerlam Phlppj >10pi (7b l!0,'6> 

)i U l 


C.CX. investments i2Sp 1 33® 14. 
ICH. Industrials HOP) 21-b HOI6> - • 

Cadbury Schweop-s i2Spi 48®. 7b 7 8 
#Ji 3'aPClsiPT. 37'e.- 9ocLn. 64b® 

Caflyns 50 p' 74 -7l6l 
Caird lOundeel l25p) 21, >Sl 6i 
Caketiread Rabcy (lOpi 45 -8161 A <1001 
1S:< (0-6). B/.-PcLn 50 (10.8) 

Camford Eng. IIOdi 37b 
Campari tIOPi 27 '9'6'' 

Camrcx iHldgs.i -'20p> 39 
Canning >W.» i2Sp> 36 r9 6i 
Cantors >200' 32 >: OO 6i 
Cane Industs. d5ai 123 i9’6' 

Cipian Profile Gp. HOP* 47 '7'6> 

■ .-i. -. -- — , Capoer-Neill ilOpi SSb® B':® 7 B-s 

i Abertom invests. 'RO 30, 193 5 flOlfii . j Caravans Intel. i20d> 39 HO.Si 

Aberdeen Construction Grp. t2Soi 66® 1 Carclo E»Q Go. i25pi 55 3b '9-'6> 

5: t : 0,6> . • i earless Caoc« Leonard 'IDo: 82 1 

64 ,*10.41. Non.-y. A (25pi ■ Ctrlhsn lndusts. 9-tpr.Ln. 54b 110.61 
b NOd'-y. A-C2SBI 60 Caron. <10p> 6-'*® «106» 

1 19,6, Bor JnS.La 59 HOIS' | Carnets Intnl (SOD) 77b H06i 

Adams gibbon .2501 48 -.9-6i _ -.,c*rr u * 'Doncaster* i25o> 37 -3 6' 

AAJJW CIO®. 27® a \ Carrington V, veils .25®' 26b. 6i-pc9l. 

AO.ancj L.UPdr C* .'Cpi I8'S6>. BDcPT. ) J7: 8p<«. 58':- 4.2pcDb. 39 .10 6). 

a!® ^iq.bi 7acDb. S4 ilOfi. BApcDb. 60b (36- 


• - - G— H 

GEC- Elliott- Autohiati oh 
b* 1 1 o;6) 



60 

J TS-j’-f td ,'nr ee - - So. 6 £* 10o» 'Armstrong Eouip lOo- 6 T® 7 (106) 

* :-s-r Ulimarn Hld3- -:5ni 32 1 ** , V*^r ;2Sm 103 5 18161 • Cl| fiord v Dairies *25pi 50 A IZSpi 41 

« Sn>- son -ZOo. 30 -10 6 - !}“,7 * 4, ‘» ' '■ 0 Sd. New A .3So: 41 iS ,96) 

K l e.-»«orl B”.»on Lorsdrle '25 d> 97 -l V.cs eiicuiT _Mnl|rs. ' 20 oi 76 -9 Si. A Cleugh -'A • (ZOm 55 46 (7'61 



•25p),*2*«- Engmce.ing i2Sdi 85b:® 4b 3«, 
orcLn. 54 


7 .0 a 7'. 6 
Aberdeen 3 pc SS i ® 

Ayr Couniv B'-k 83'.- -8 A. 

Bella*! Cily 6 .-pc 75 •: '9.6 
rkenhead Corp Toe 98'. '8 6i 
rmirghjm Corp. Edc 97' 

( 1 0 6 
•rip 
38 

Bradford 
Bristol 
Br»«i 

cove _ . nr 

Ed.nburgh Cora. 6';pc 33-’. *a 6- I Na» oral Commercial Bko Grp 

Esse* county Sboc Qa* 31. no-6> ! 66i ; ® 6: '• 6 I1F' 77'. . - p - - 

Glasgow Corp. 9',ot 83'* 1IO/6). Wrier. 1 Naiional Westminster Bank 217® Hr®. Assert. Fisheries (25 p 1 23 iiO/Bi 

works Debt 4pc 25'rtfi .10)6) : 18 12 13 11: Warrants 72 TpePi 54: Asscd. Leisure i5oi ?G® HOf8i 

Gloucestershire Countv S'*oc 77 91-pc I _3 3 '.o-:Ln 881. >9 6 1. _ OpcLn. 64 I Newspioers Group _i_25*i 93 

W'j '7l6i 

Greenwich 6-'.oc 88 1. i3<6> 

Hammersmith Corp 9 I;pc 89i- »7 6) 

Hert lord. hire County Sboc '7Bi.® 

H 0/6*. 6-ypc 1975-77 941.® 

Huddersfield Corp. 5‘.pc 98''i* - 

Hull Corp. 31-pc list issue < Z3i- 13.S) i 25 7 (8161 l7’*orLn 63b 4 1 Anbury Madder i5p» 25 4 18:6) 

5‘.pc 38'* .9-6) * oa '-l '; <9'fii. B'.pcLfi. 43'* 'TD.61 ! Astra Securities HOpi 17's (10/Si 

Islington I4pc 99 '8)6. .Smith SL Auhvn 1 Hldgs I iZ5d' 60 .‘Atkins Brothers <2501 29 <8<6) 

Kent Sboc 87>,. 6-^ic 93t- 13 61 9 I.dc , Standard Charcernd B»nV 390 35 • 92 , 4tr*oort Garages iZ5oi 17® 

8fil». m- ■ 4 I I'.-BClp. 101 100>- .Audio Fidelity IlOpi 341 

Lanarkshire 6PC 75’* <9 6,. 9'.^c 9J1. 1 Union Dlscinml London 312® 13 1 Audlgtronic Hlras. ilOpi 43 (lOlfil 

BREWERIES. DISTILLS. (109) ! 40%^' H^gs'^^o^s^ 6 ' 7:. ocLn 

Aliico Breweries -250) 63b 2 : 7 3 4 1 -9 61 f OCLn 

5 -pcPs 40b l“- 6 i._ 4^* acDb i ^979^.84 j a wt.n (James r Stidl Hldgs. <2Spi 79 


- Cl*v;pr. .Hldgs.) -SOdi 45 (7 6> 

1 Cl iK ord (C.i S7 17 6) 

-dlftordv Dairies *250' SO A (2 


[Ottoman Bank -Sr.) 29>. <9 S' JfrfS' Z a **F ,nfl - * ,Sd ' ” '10161 

Royal Binlr Canada -SC2) 23"„® (10'6i|An*ed. rortl«nn Cement 152® 4 S'*oc 

lichrodcrs 335. B-'.tcLn. S9i- _ „ I ?. b - 9 «K-»0. 67. lObpcDb. 73':® 

7. ' Seccombe Marshall C’mpipn 345 «TI6* , •‘.'J 1 ®?®* , _ 

' ‘ ' Slme Darby London P*d HOpi 101 ' 9/6. 1 ^sed Television Cora. A -23 d) 67 8b; 
• 5'tfer Wa'kor Srcurisles '2SO' 22,1 »- ( ®‘: <10«l 


7 6 

Leeds 7 ,-pc B9i, -9 6' 

Liver cool City Oil 1 3 '-pc 104-**® '• 
Liverpool Corn J .pcRed. 84 S'.ocRed 




The GrootvSei Proprietary Mines Limited 
Marievale Consolidated Mines Limited 

DECLARATION OF DIVIDENDS AND 
REDUCTION OF CAPITAL 

1 Dividends have been declared payable, and returns of capital, subject to confirmation 
by the Court, will be made, to member: registered in the books of the undermentioned 
companies at the close of business on 25th June. 1976. 

2 The dividends are payable in South African currency. Members with payment addresses 
in southern Africa will be paid from the Registered Office and the warrants will oe 
drawn in South African currency. Members with payment addresses elsewhere will be 
paid from the London Transfer Office and warrants will be drawn in United Kingdom 
currency: the date for determining the rate of exchange at which South African currency 
will be converted into United Kingdom currency will be 13th July. 1976. Such members 
may. however elect to be paid in South African currency, provided that any such request 
is received ar cither rhe Registered Office or the London Transfer Office on or before 
25th June 1976 Warrants will be posted from the Registered Office and London Transfer 
Office on or about 5th August. 1976. 

5 The return of Capital is payable in South African currency. Members with paymenr 
addresses in southern Africa will be paid from the Registered Office and the warrants 
will be drawn in South African currency. Members with payment addresses elsewhere 
will be paid from the London Transfer Office and the payment of the return of capital 
will, subiect to the approval of the South African exchange control authorities, be made 
in Unircd Scares of America currency. The date For determining the rate of exchange 
at which South African currency will be converted into United Srares of America 
currency will be 13th July. 1976. Warrants will be posted from the Registered Office 
and London Transfer Office on or about 5th August. 1976. 

4 The registers of members of the companies will be closed from 28th June to 2nd July 
1976. both days inclusive. 

5 Payment will be made subject to conditions which can be inspected at the Registered 
Office or London Transfer Office of the companies. 



Capital Reduction 

Dividend 

Company 

per sharc/uni: 

per zhare/unit 

(eoch ef which *s incorporated 

of stock 

of stock 

in the Republic of South Africa) 

(S.A. currency.! . 

fS.A. currency) 

The Grootviei Proprietary Mines Limited 


4 cents 

Marievafc Consolidated Mines Limited 

10 cents 

3 cents 


London Transfer Office: 
Granby Hou:e. 

95 Southwark Stre-t. 
London SE» OJA. 


per pro. UNION CORPORATION I U.K.) LIMITED. 

London Secretaries. 
L. W. Humphries- 

95 Gresham Street. 
London EC2V 7B5. 
1 1 rh June. 1976. 


Cohen Bros. 'Ele-.S/lefill flOp) 34 rlO;6J. 

Nam (IOp) ‘36 1S.6) ■ 

CoUins (W.i iHIcgs.) 1 25p> 122 <7-6>.- 
| A (250) 5 22 
iColnore invests >25o) 16i;® 

I Colt ness (25oi 23 

1 CoxifclnM English Stores H2:;p) 70 69 
'10/6). 7J*i*cFf. 50 00-61. 9: : pcLn 
900 

Gomel RJdiOTfs'en (Spl 46 <9.‘6> 

Comp Air frSpi 75 

Compton -<J.1 Webb iHldgs.i (20pi . T9 
UBfii 

Concentric TtOPl SQ*rtt 1 
rmerc t« :2S») 4» <96> 

Coo oer Tndust. 1IO0) 9 86 
Cone Allman Int. (SPI 36-'.® L. 7'-:PCLn. 
61 

Cooson (F.) <5s' 9 
Corah (25 di IS'i 16 '« 

Coral.. Leisure GP (10 O) 710 11 
CoT-iercroft (20 pi 34 '10 6* 


53t '10 6-. 5'xOcDb' 64'* iB'6l inc , Automotive Products <25pi Sr® M l a „ OT ' , f ro 27 t ‘t.* 1 M 11 
DP. 66 18 61. 6 ,pcDb. 1937 92 52>: 5PCP|. S2l- ^)6l P ^ 5 *- | Cosalt. (25oi 34® 

1 if 6>*pc Db 1954-89 S3'*. 7i,pql,>y» n » Grai.D Sn> 17',® Costam (Rlchardl C2So) 


Noll'ngh/tm 6 toe P-d er.. 
Plymouih fi.. or. 391, 

Fortjmouth 3 ;pc f6'- , i-® 
South^nd-CT-Sca I2'*pc 10Q.', a 

lOuthr.-ark 1 5p<! 103 (7 61 
ViilliU) 7 ".pc .35 
Surr.ry 6 pc Tar. 1“ «• 

Swansea s'joc 63'< 9'.pr. ?7 '; 


Dh 5? * i9 6-. 7-incLn 564 5 -Avery* i25d* 111* 
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A stay of execution was 
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appeal. 
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vestments had nm complied with 
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of Mead Car no and Company to 
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Mr. -Tustiec Oliver said that 
under the agreement, Carney was 
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"China” shares at IOp per 

share GUEST KEEN and Nettlefolds. 
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admittedly not complied with. nels. Us expected appeal against ; §~Vi:ot« n imi, .s»i 
the defendant company contend- 
ing that, having later become a 
subsidiary of the China company. 
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035* "6-50% . ; 3.75% ‘ — 

- 6^5% - 630%- 97-7&%- - 87^5% 

625% ' -fi.50% 7.50% — 

6J5% 6.50%. 8:«J% tfl.75% 

6^5% 6:50% 7.75% IpM 

625% : 6.50% . 7:75% 111725% 

' 625% . 7.00% S.00% 


t6.75% 

47.25% 


17.50% 


6.50%. 

0:50% 

0.50% 

7.00% 

825% . 17.40% 720% 

225% 6^0% S.25% 

025% - 6.50% 

025% 6.80% 

720% 725% 

625% 6.75% 

025% 6.50% 

6.25% 0.50% 

-625%. 6.50% 

6.00% 7.10%- 8.50% 

625% 6.73% .7^0% 

625% 6.50%. 7.75% 

625% 620% '7,75% 

6.35% B.70% 

6.75% 7.00%. 

627% 6.63% 

6 25%- -620% 

625% 620% 

82p% ' . 820% 

825% 620% 

520% 720% — • 

620% 6.75% -■ 7.75% 0725% 

7.00% *7.75% 
i 7.75% 8.00% 


825% 

S25% 

7.00% 

825% §5725% 
7:75% 06.90% 
7.75% fl725% 

*720% 
17.25% 
•725% 
8 . 00 % — _ 

• .. *7.30% 

823% 7.00% 

825% - 

'7.75% tT725% 
720% *7.00% 
-7.73% <5725% 


B25%' '6.50%- 
6.V5% **7.00% 

7.00% 48:00% 

625% V 6.50% S;00% *725% 

820%;. - 
750% 11750% 
8.00% 77.35% 

7.75% 725% 

7.75%. »725% 

620% ■ 06.75% 

6.00% . 6.30% .10.00% 6.75% 

823% 6.50% ■7.75% 1725% 


650% 
0.75% .7.00% 
.^,.623% 7.00% 

625% 820% 

625%. 6.50% 


" Annimum £8.000 6 mths. notice.. 73 mthi . - 1 3 $*s- § 3 yrs. in* 

' eluding bonus. 1 Miru £50O 2 yrs. II 4th .issue 2 yrs. • Min*. 
£3,000 over 2 yrs. 725%. over- £5250. **750% over £5,000. 7.72*3. 
yrs. $|2 yrs;; §gr.oi)% 3 mths. notice after 9 mths.;. 1f2 jtb., 
£1,000 min.' ttMin. £100 2 yrs. fixed.. ■<> Min-.£L000 6 mths. notice. 
4>4 yrs. over £5200. - ^-£5200 and over 7,00%: t Min. £1.000. 3 
' mths. notice. :Dfifel '£5,oaJ : 8mtlis. notice' ■ 7.65% over £5.000. 

: 82 yra. £500^,0,000.'. *3 i»; min. £ 100 . * 2 -yTa. £250-£i0,00O. 

' :. 4 Min: £s;ooo.- 


Tr.dam Gp. Pnnit*^ r25oi 40 

Trident TV a (Non-vig.J (10*1 33b fl0 6i 

Triple* Four-dries Go- iJSp' SO &9-i. 

6'iDcDb. 53 f 8;'Si . . , 

Trust Housri Forte (ZSc; 2 20. 

IS «0's Ii, 1 2':- Orth, wm s. 6U« 
(l®«i. 7.fl75lKLn. 51b ilO'S). 5.75*t 
Ln. 79. 7.5JKDH. S7 >9(6'. 9 lOCLn. 

5Bb '961. 10-SpcDh. 74b (7 6 1. 

Tuba Invests. 379"^ 3B® 2 SO. W*pcLn. 

67 M0*>. G^tdcLk. BO'j _ , 

Tunnel Hldgs. <sa*i 168® 9 8 * 

Turner Newell 136® 5®. 6 3 S'* 4 7. 

Ord. Sh*. 144 3 2b »«I. , ... 

Tumor Curzon (Sp' 7H- 16*cLn. 001 

Turner M(g. (2 Spl 60 IBIoi 
TurnW Coro. (3SP) 66 P4.6' 

UBM Grp. <25pl 54® 5* 2i® Sb 6 b 7 
UDS Grp. i25bi 721® 3. AbBcDeh. 40b*® 
(10 6i Gi«PCUnsec.Ln. 42 i9 6). 7bBt 
Unscc-Ln. 52'* __ 

U)-_ Optical Hlltttl. HWB*. (25*1 116.® 

US*Rubber UnIRoyal Hid* SA 9pttai. 77 

ultra Electronic Htdgs. (25pi 51 
Unicom Ind* 125*1 69>J B 
Un.l/e. Hldot. (lOp< 37 (9.’fi; 

Uni3*te i25pi 470 BO 7 6b. 7 *PCtM>- 
60'* 1IO161. 6bPc unsse Ln. 4BU lI0'6i. 
6 PC C0nv.Unscc.U1. 56 
Unilever i2So' 464® 55® B 6 7 60 2 
50: 7pci«w. SO <7; 81 . 4 pc Deb 7B® 
1 10,6'. G’.ocDeb. B3b (6.6'. 5>)BcUnsec. 
Ln, 37®. 71ipcUmK.L*. 51 U 
Unilever 1NV1 Sub-shs. (FI. 12) £22 *■ 

110,61 . 7dcP(. IF1. 1 2 1 £2.00 <7IB •- 4pc 
Pr(. IFI.121 130 »B(6i M a 
Union Intnl, BpcPL 41. 7pcP(. 48ij« 
Unilech HOP) S3 

Unrted Biscuits 'Hldgs.) (2 Sp> 127® B B 7. 

5'apcUnsec.Ln. 34b 110:61 
United City Merchant* IlOp* *8. 6«tPI. 

42 (7i 6>. lOpcUnsee.Ln. (25m XI |M' 
United Engineering Inda. (IOpj 2*>i i8.B> 
United Gas HHll. j25pi 19. lO'jecUnsec. 

Ln. 54 1B6). 9pcUnsec.Ln. 57 (Ml 
United Nespapers <25P) 262. 6pcW. 4Si* 

United Scinetlhc HldOS- <25*1 117 
United Spring Steel Grp. HOP* 15', 
Unijed^ Wire Gn». USpt 39. 5 pcW. 

unwhrome Intnl. ii«pt B»* (9 B) l 
UPtoo (£.* Sons (25p< (10J6< 

Uttlev (Wllllimi U 2'iPi 9 (10/6) 

Valor (25BI 260 2 (10)6) 

Vaetrna Gro. t20p> 65. I4gct-«i. 190® 47 
(10«) 

VaurdMlI Motors 7Dci.n. 47 9b (0-6) 
Vickers 177® 6 9 7. SBClHd. 34!, (g|). 
SoePf. (Tax Free) 4»b0>. GpcLn. 77U 

vwwrti Carpel Hldgs. (2Si>) IS («6) 
Vlntcn Grp. (20*) 29 (9«1 
Voiper Dtomycrolt (2Sp) 77b <9ffiJ 

. W — Y — 2 

Waddtnetoii . CKthn 1 C2Sg) 1O0 96 9 (IGsG) 
Wane Potteries (IOpi-21® 

Wades Departme.-rtirt Stores A i20g) 240 
Wadham Strmgor (10P) 22 (106) 
LWedKHv (SOp) B2-: 

Wpoon induMrlal Hidss. (2So) 90b 
Walker and Homer I So' i»b i9.6> _ 

Walker (Alfred) Son (iop) 15® HO06) 
Walker C. and W.) Of logs J (ZSp) 102 
. po;6) 

Walker 0*mesLGo(cf«n>rt+i and Silversmith 
(SSp) '37 (».«) 

Walker rmomas) (Sp) 7 b «, ■ (9rt) 

WiaVK* (F. J.) HOP) 40 

Ward and GoJdston* (25 p) 79 b 0X ) 

S ard HMus. (!0p) 24b <IO/«) 

ard WmtB Grp. SpePf. 29 (M>. Bpe 
-Ln. 41 (7.6) 

Warple (Bernard) IlOp) 14 13U 
Warmg and GHlow (Hldgs.) i25p) *0 
wante Wfight- end Rowlands I'lOpj 32b 
(»B)'- 

Warner Holidays nop) 16'*. A CIQp) 17b 
IB (7,6). 6bpcPf. SB (9*) 

Warren names) 4B« 00.6). lDpcLn. 40: 

Waterford Glass (5p) 31 IB|6). IOpcPI. 
116 (7/61 

Watson riulip (1001 540 

Watt*. Blake. Beams i25p) 120 1 (10/6) 

Vvearra larp. t1up> 12 (V161 

w samel) &*» 25 4 (8. 61 

Webster* Publlcatons iSpi IS (10)6) 

Wedgwood (2Spj 2)0® 12 11 

Weir Grp. C25p) 7B® 6 b- 7)*pcLn. 56. 

BpcLn. 561* (9:6 > . 

Wellman Eng. Cpn. (25p) 30® (10/6) 
Wpstbrlck Product* L2Spi 29 _ 

Wutinghouse Brake Signal (25p) 25b 
Westland Alrerait. (25 pi 59b 9 
Westminster Country Properties (25 pi 
. 12b® H0i6> . . 

Westward Television (10*1 19 __ _ - 

•Weybvm Eng. <25 P) zio® 410 92 b» B6 B 
94 BSt. New *250) 288 

WlraU/ng* (Spr 9 8 b (8 6/ 

Whatman Reeve Annel tJ5p' M® (10/6) 
Wheelers Rest. HOP) 100 '0151 
Whrway Watson (fipi 15 (6/61 
Whincroft (Sop) 101b 2 tioisi 
Whiles iTImothyi 61*PcLn. SI (7/6X Bpc 

-Whlttlngham (William) (Hldgs.) O 2'iPl 
19b (9/61 ... 

Wholesale Fitting* QOpl 51 t10l«) 

Wtafall (Hetirvi (2Soi 138 (9/61 
Wilkins Mltchelt (25 pi 37 (816) 

Wilkinson Match 139 7 M0i6«. lOpeLn. 84 
Wilkinson Warburton (25 p’ 48 (BIB) 
WUHams James (Eng.) (5*1 9.2 , 

Williams (John) of Cardiff 13 So) 27® 

WIHow* Francis QOP) 50" t10t6i 
Wilmot-B reetlen (Hldgs.) iZSpj 46b 
Wilson Bros. (20ii) 14b (10.6) 

Wilson walten Engineering New Ord. 
iiopl 43® 2bO 

Wlirvpey (Goorge) (2 Spl 47b 7 
Whin Industrie* C20pi 27b „ . 

« DSOr and r/cwtnn Ord. (25d> 78 (7.6' 
ner'TTbomasi (2Eo' S3*.® 2b_ 

Wolf Eteetfle Tools (Hlogs.) <25 p) 57 

Wnlsien holme Bronze Powders (Z5 d1 118 
(B 16) 

Wolverhampton Ole Costing Grp- (lOpi 
12 (B/6i- 

Wood and Son* iMldas.1 *5ol 111* (9/61 
Wood Bastpw- HldOS. OOo) 57 <10161 - 

Wood Hall Trust (25 pi 61 2 60 
Wood IS. W.» Grp. (20 pi 33b® 3 (10.6) 
WOodhead • Jonas' (25ti » B7b MW) 
WooHvorth (F. W.I (Z5p) 59 bA 60b bt 
-•60 1l* 1 

Wormald*. -Walker and Atkinson 9pcLn, 

51 rerai 

worffr rBoodi H/ffg*. '25*1 Jf® 

WM"hton (F.l (Assoc. Cos. I (IOP) 2X 
I7:6l 

Wnlt. CWoodrmvi Hldgs. (Spl 23 <W6) 

Ynr* Trailer (10ol 26 ilO^i 
■York ih Ire Chemirab 2Sp] 12B® B (IG'61. 

. HbpcLn. 167 00.61 


*(7/6?- Corbl,rWeT 


A rReg.i (SOoi eib 


: ELECT LIGHT & POWER <— ) 
Rrascan. Claji" A Shs. n.n.v. DB90 MO/BI 
Ml «erian Electricity Suomy Cpn. 130 (T.'6< 
^fajr River KvdrO'ElecIrlc Row 442 
.( 8 / 6 ) 

FINANOAL TRUSTS (45) 
Akrovd SmHhen (23o) tbw , 
Anglo-AIrlcan Finance (7hD) 19 h (S/S' 
Anolo-Cont/nenuJ )nr. Fin. (Reg.) (25p) 
» (1 DIB) 

Armour Trust riopi -«n 5b 
Aiist-.Agrc (25P) 92 fTJBf 
Rejwead (TO*) 25 b >9/6) 

Bridgewater Estates (BOp) 132 (9/0) 

.Brit elect. Tract. Dfd. (2J8) 73b® 5 3 
41-.. 6 pc FI- 50- 

CanaL. Randolph Coro. (3US1) 8A2p* (1D/S) 
Chaddwiey km. tt&p) 1©i* (»G) 
Charterhouse Group (25pi 470. BijoeLn, 

« (9/61 

Gerfnthlan Hldgs. (lOpi 6 (7/6) 

Dallw Mall General TM. (SOP) 160®. A 
(S)B1 176 

D>l«*iy 7*7* 71 65t 9. K'-oeDB. 1985* 
1ROS 50 b 8 PC Ln 97 b 

rtawei <G R.i f25o) 60: 

D»— **v Day (25p) 14(10/51.- SpcLn. 42® 
<10/81 . 

."-Intuiroli l»m. Hi-h». <iai*p» 5® 

EH-br. Inv, Ttt. <C5U1 78 <10 6'. BpeDh. 
=3 nwi 

•Vet National »lwv» Co®. (IQpl 20 
ntvrnv in)/ .<75 "1 51* 

G««de Durrart • Mo-ray (Sp) 20®. 3.5pf 
W.. (90pi 131.* 1 4U 
irnkwn bv rjm) *71 .'<ws) 

(*iim*ha«ve 'Hltfpv'. raop* 20 

Humoton Ttt. LSDl 7 (7/6). 4pcLn. 64 

47)6) * * - 

(•o-hgipe 405. ITbMLn. 84 (10/6) 
led 'and- Comm. Fin Coe BUocOb. 62 U 
M/fiV ,71*D6ADh. 54 rSrSl.B'kPCLn. 64 g 

. & re/6) 

InrcwnwBt .Co. .(25 p) 11 (6/6) 

K“«hu HIM 1® 

Lamp* Securities (SOP) 94 
UdtQx and Scattftta £2®fi) 64® 


Ln, AH; 

London l/td. Investment (So) SB 
Manson Finance Truji (20p) 13 (9(6) 
Martin (R. P.) (Spl 69* (10/6) 

Prim 1 sent Financial Group (25p) 599 B® 8 
Sims Dartnr Hldgs. (10a* 104 
5ff>4h BrM. 1250) 45 ( E. Gi 

siemng. Cred t ttOm 15 -10*61 
Untied Oamimnn* Trust '25nr 20® 18b- 
4 " -peft . SO t8 6'. l6cCLn. 91 IB®) 
Vavajacvr |J H ■ f 5p) 2 ~ MO 61 
Wagon Finance (29pl 4 3 <8 6' 

Wrj'rrr* Sctocfan Dtrelwomcil <20p» 2Sb 
MOlfi. 

York Tru*i TOpt 15* i10.fi) 

Yule Cairo tins' 4Q 2 

GAS (9) 

Imp. Cunt Gat At? 3099 li* 6 10 13 
11. BncLn. 146® 50. 7pcLn. 136 (9 Gi 

INSURANCE 007) 

B enuring iC. T.) (25P> 71. Nrw DM 
>25P' 70. SKL». 84® lOpeLn. 120 
(10 61. New lOnc 1 1 7 >4® la* 17b IB: 
Bradford (Roht-i 'Hldgs.' 7<ipeLn. 3B>: 
no b: 

Brentnall Beard <Hldgt-> ('Opt 1 0Offi 
Britannic An. i5p/ 1309 (10 S' 
Combined Ins. Co. of ^merlci MUSI) 715 p 

Com. Union All. i2Spi 110 B 7 11 S 12 
111 B! 

Eagle Star m,. (aspi no 13 12 
Equity and Law Life Ass Sot >5Pi 136® 
5® B 

Gen. Accident (25 di 145 3 6 4. 7bCKLn. 

S3'. MO.61. 7UPCLn. 54b (6 6) 
Guardian Royal Ex. AM i25o) 17B 6 4. 
7ncLn. 55 (7.6 ( 

Heath <C E.i (20*) 394 5. New Ord. 
(20P) 405 

Hotra Robin 100 Gp. '25*1 165 4 b . 
Howden (Aleaandori Gp. '10»' 191® 1 
Legal Onsrai 'Spi idb® 10b: 10 in 
Leslie Godwin 'Hides.' MOp) 1216 190 
21 21 

London Mancheftrr iSP' 106 
London Assurance 4pcPf. 29 <7r6) 
Matthews wrigmsan Hides. i20d) 146. 

7'*PCCnv.Un*.Ln. 83 (1«< 

Minot Hlcos -20p' I2S 4 . 

Pearl >&pi 1*60 94 2 

Phoenix i3Spi 194 6 

Provident Lite Assn London A <25*1 122 

Prudential 1 So) 115® 1l)« 16 16t 17 
Rcfuac 'Spi 104 >10 61 
ftevN <15ni 267® 70 65 h 6 4 7 
Svdflwirk Fonsrs Higgs. ilQgi 253 
South Britisn <SNZ1< 32 11® HO«l 
Sfennouse Hldgs. 'Z&p) IDS 
Sun AUMnee CnnOon 347 74 9 5. B'.-pr 
Unt.Ln 63'* (7 6> 

Sun Life Atsur Society >5pl 70® 70 

INVESTMENT TRUSTS J362) 

Aberdeen Tit. <25p) 99': 4pcCum.P1. 

29® 

Alisa Inv. T«. f25p) 73b 
Alliance Invest. '25pj 150 
Alliance Tat. tZSP) 166: Eb *0 8 4. 
4UDcPf. 31b 1 10/S). SpcPt. 36b. 4b*c 
□o 26’: <7 61 

AftKund Income Shs <50*) 9B0 Capital 
Shs. '50 d> 110 11 iB/6j 
Alva In*. Ttt. l2Sp) 72 9 6) 

Ambrose Inv. Til. Income 5h*. (25*) 17b 
■ 1061 

American Tn (25b) 299 B'- ■ r:5pi 

2S: 21 

Anglo- American Sec*. <25*1 79':® BO. 

4-;pcCum.P(. 33b ■ 1 0 6). 4ocDb 53 b 
1 10.-6) 4prCnr.Uns.Ln B1® MO'S) 
Anglo- Scottish Inv T*t. -25pj 31 (tD.'G). 
a (25p> 29 '&&) 

Archimedes inv. Test income Sh* 125*1 
5**. Capital 5 It*. DU) 20 'B 6'. 
Ashdown Inv. Tst. <25pi 94® 5® 6® 4 
Atlanta Baltimore anc. Chicago Peg. inv. 
Tst. ■ ) Opt 35':® 

Ailsnrtc Misers Tst. (ZSp* 41 1* (tore) 
Alla* E'ottrlc Gen. Tst 25>) 3B® 5oc 
Cum Pt. 35 i®6) SutDb (]'• i9;6] 
Bankers' Inv. T*i. I25p) 37b® 6b® 7 b. 
d'.-DcCub PI. 32'- 

Bcrry Ttt <25 d) 3B'i MO'S). 4'*ocCnv. 

Uns.Ln. 57 

Bishopsgalr Prop. Gen Invests IBb (10 8> 
Bishoosgate Tst. (25o1 ill® 

BordT and Sou (hern Stockholder* Tit. 
SOpl 194® 6 5 

SncrfA Amerban Grvt Ttt. <25e) 27 ilOrOI 
4ocCPv.Un* Ln. 59 HO 6) 

British Assets Tst. (25p) 43® 3 ASnePf. 
36': <1 0.‘65. SoeSO-Vr.Ob 94 T 6) 
5t>eCnv Un* Ln. 62® 

British Empire Sec*. Gen. T*I. «5e> 7'* 
(E 51 

British Innust. Gen. Inv. Tit. Did. (25p) 
76 7 r6) 

British Inv Tst '3 So) 115® 16b® 17® 15 
5 'ipcFI. 36b <7 61 SDcDh. 95b® <10/6). 
7'.-prCnv DB. 119 21 (9/6t 
hrardstone Inv Tst <29*1 99® 

Brunner Inv. Tst. I25p» 63b® 1IO/6) 

C L.R.P. Inv. Tst. >25pl 47 6'? <B/6>. 
Wsrrants to lub. 9'* 1661. 7*cDb. 49b 

IB'S' 

C »w« Trust C5e> ton.-® 98 too', n- 
SncDh. 941- 1B/61. B»*PcL". 83 if,' 61 
Caledonian Trust '25p< 54 1 : ® 3! b B 
<T5n' 46:0 1IO/61 

Canltal National Trust (25p) B2. B <75*1 
SO 

Cardinal Inv. T«. Dfd. <75p' 119 (St 6) 
Carliol Inv. Tst. (25*) 46 1B/G1 
Carol Tst. i5p) 3', <9I6i 

f -dar Inv. Tst. I23pi 47® A® i'tO/6) 
barter Trust Agency <25PI 35b 
City Caml. Inv. Tst- Income C25 pi 16 
• 10161 

Cl tv International Tit. l25p> 62 »8/6' 

Cltv of Oxford Inv. Tst '2Sm 39': *10/6) 
Ctxvnrhnuse Inv. Tst. i50p) 47> 

CIHton Investments OOP' Bt- 0:8) 

C lvdie*-*a/h Invest men t 12 Sol 53 3 ilOIBl. 

B '2 Spi 49 5DrDb. 1958-76 «7',® V 
Conti-emai industrial Tst. i2Sp< 153 2 
MOI61 

Continental Union T«. i2Spi 89 *7/8) 
Crecent Japan Inv. Tst. (50p) IIS. Wrnts. 
fo sub 46 

Cronfriar* Tst. (2SP) 48 I7.'S) 

Donae Inv. Tst. Income tSOp) 21 a 1 
( 10/61 

Oeherture Coron. i25pi 5B' a 
Derhv Tit. D(d. Inepme 106'*® 7® 

•1916t 

Direct Spanish Telegraph .25o» 48 i» 
Dominion Genoral Tst. i25oi 14J (7JI1 
Drayton Commepslal Invest. i25p) 96b 
(10 6t. 6'*prLn. 77'<* 

Drarron ConsHd. Tnt <25p> 110 9*. 6 b 

nc ACnv Ln 90S 

Oravton Pram. Inv. Trst. <2501 14Sb 7, 
SpcPt. 34 (7.6. . 41.PCD6. 75 (7<«) 
Dualvest Inem. Sh*. tSOtw 44® 7b. Cap. 
Shs. 120 

Dundee Lndn. Tr». >2501 40b 
Ednogh. Amen. Assets Trst. US®) 64 t9i!6) 
Edinburgh Dundee Inv. USp) 115 14 

Ednboh- Inv. Trat-Dfd. 160® Jh 
Embnkmt. Trst. '2«pr 57® -10(61 

! ng. Caledonian I«v. <25n. 60® 
ng. MY Trst. UStw SS <10 61 _4*«eOb. 
B* <1061. 4'sDCLn. B7b® «10«1 
Eng. Scot. Inv. CSpi 54 '7 6' Ex CtO. B 
1 25 PI 50 1 10/61. New 8 >25pl SO:® 
Estate Outlet Inv. Trat. 23S |10,6' 

Estates Hie Inx. Tm. <25t» 1921® 4® 2 
4. 4 BpeDb. 771- 6b 

External Inv, Trst. 124 I10'6' 

First Scottish American i25p) 70 (8/6). 

SocLn 66 „ 

Floreat Inv. (25pt 20 (7/Bi 
Foreign Colonial Inv. Tat. <25p) 1 18 b® 
19® 17'. 18b. 5pcPf. 36b - 

Fundlnmt Inc. Shi. (25p) 22b 2 (10(61. 

Cap. Shs. I75P) 42 1B16I 
G.T. Japan Inv. Tst. t25pl 126 <10/6) 
General Commercial t25ot 95 19/6) 

General Consd. Inv. (ZSp) 55 1B/8I 
General Funds Cnv, Ord. ilOp) 80 >9/61 
Gen. Investors Trustees (25*) 76 (B/6). 

SbncDb. 49U® 

Glasgow i25p> 79b® 9 
Clenpcvon i2Sp> 61 b 2. Warrant* 8 
Globe I25p) 6710 B'; 8. BbPCLn. 62b 2 
Govett European IZSP) 44 b 
Gt. Northern I25p) 68 7b 

Green (i-lar USpi 531. 

Gresham House I25pi 37 8b (JO/61 
Group Investors r2FPl Job® nOIS] 
Guardian t2S*< 51 50b _ 

Ham bras A (25 e) Gib- B (25p1 54 (10/61 
Harcros (10 p) 31 
Hellenic Gen. SncPf. 38b 
HIH iPWIIpi «25pi 122 1'j. S'.ocPf. 37 
41-pcLn. 68 

Hume A i25di 400 1 2b. B 1250) 40b 
i9/6), GpcPr. 49b (10/6). 5bPC B Ln. 
64® 

Independent Invert. 45 (7/6) 

Industrial Gen. »25 p) 33b. 4<*MDb. 701 

Int. Invest. Tst. (25p) 48b. Warrants 19 
18161 

Investing Id 5ucceis (25>o) BB 9 (B/6) 
Investment Tst. Cor*. iZSpi 159 60 56. 
4 bpcPI. 32b® 

fnvKCont Cap. TTt. i2Sa] SO® b® b. 
S'.pePf. 36b. 4pcDb. 23b. 7bPcDb- 
54® ■*• 1 10/61 
Jardlna Japan >25 p) 123® 

Jersev External (Ip) 114 i9/6) 

Jersey Gen. 216 1816) 

Joseph (Leopold) I2bpctt. (Sort 46b 
(9f6i 

Klnoi'de (25 p) 35b® 1IO1B) 

Lake view (25 p) 61 '10'6). dpcLn. BO 
Law Deb. Corn. <25*> 66 _ 

Led* l«on» l90p] 26 b (9/6). Capital 
(Spi 14U® 

London Aberdeen ptd (So) 91 ® 

London Garrmore ISOo) 431- f7lt» 

Condon Lennox <25o) SI <8[Gi 
London Liverpool PKtoi 12b (fc'Bi 
London Lomond 4 boeW. 3) b (®.«) 

London Morrri-oi* r25a) 131® 30 
London Provincial SocPt. 1500) 17b 
London Merchant Securities CSpi 24b 
(10.65 

London Scottish American <25v1 100® 

»b 100 

London Trust Dtd. C25pl 12®. SbecOb. 
22b (®<61. SocLn. 774 
M. and G. DuM Capital (lOpi 60 3 1 
(10(6) 

Mentnih r25n> 9>.« MO'S) 

MrrcMNie asp‘ 24 W *- 5 flM), 5eofY. 
37. 4"-DC30. 57*7® 8 1 flWS, 

h4er Chants <2Epl 50. 4l*PCPf. 33®. 4ocLn. 

MonkS (250' 36 

Monuoti Boston HOO' S3 <9t«) 

Moorstde (25 p) SsS /(Ml 
New Court European 34b® 

‘lf» Throomorton Income 
(10«L Cap.Ln. 26 (816) 

New York. Garrmore Invest. Tst. 626*11 
36 (9/6) 

Nineteen Twenty- E/oht divest. Tst. C2 Sp) 

1 6H® 60b _ 

North Allan Uc Securtthn (®5pi 74b MO'6). 
7l?pcLn. 97 <10/6) 

Northern American Tst <26o) 74 b <10661 
Oil and Assoc. '2 SP) 37b (9/6) 

Outw/Cf) Invest. Tst. CZSoJ 741!® b:® 

(1W6) 

P*ntland Invert. Tst. <2501 8S (96) 
Progrptstvo Securnfw invest. Tst. « 

76® 9® noun 

Provincial OHej Trt. *050) T6b® Cl 
Bnenurn Invert. Tit.' (25s»l 934 
Ri«Hts and teuei voost. Trt. 7b W 
40 M0<6< 

River and Mereanrtle Tst. 025o) 108® 

R ver Plate ill rrei 
Rnheco 'Fl.SO) RUR Tib® 1. Dft. Sufc- 
ffieg. In the nun* of Nat. Prov. B< 

fFIJl sac:® 


(Ft. Si ?U55 30 <(0/61 
RomOner Trvsr i25oi S5 1 : (10lSi. 4l*p?Ln. 
69 b M Offi > 

Rmedlmond Invest. Tst Income C25c 
Can. (25p) 23 

RtrhsrtilM* Invest. Tst. 234® B®. ! 

441 UO.'fi/. BbrcLr 69 I1D.B) 
opr invest (25ol 79 
St Andrew. Tn. (ZEoI 83® 


TechnofoST 'ey. iSSpi 67b. A (25 p) 63 
iTetefl*- Gen. Tif. <25p) if?b® if0/6» 
Temple 32r ln«. '25 d> 94 
Th’-OBmnrtOi* S«urcd Growth Tit. (25a) 
17:., Cap Lh. iln units o( £ti 52 <7161 
Tafosmortsn Tr-jst t2!jp) 44. ?ijpcLn. 78 
<A ; 6)_ . - 

Trans-Oceatue Trun <25pi 107 <9.61, 4 bpc 
I Ln. 75 ■! ‘7/6 « 

1 Trlnnne Invesimert Trust ISOdj 628® 

I TrlPler'rtt <S3p' 46- (10 6). Cap. 

93® (10 6.' 

j TruStWS Corporation ,25 D ; 93. 4bpcP* 

I United British Securities Trull «25(i) 179 
Unltra States and G?t. Tr-m Coro. <2 Spi 
139 40 

•Unfed States Det. Coro -Z5 d) 7i® 70 b 
1 Vlk'nS Reilurres Tr U s, I25B' 46® 9 8 
| '.vn-.t C06JI ano T*-»as Peg. in*. Tst. MOpi 
44 fj.6' 

I WlntertinTtom Trugt 'ISi*. 134 (B.B' 

. Wi'an Invn-im^ni i;: 3 % 551. 6 >*dcDd. 

I 53l ( . PNDb, 55 b >*■*, 
i yeoman Inv. <2So' HOC 9b 

UNIT TRUSTS f4) 

M. and Jj. Airttralasun artf Gen. Fund Ac. 
so. p »a^i 

M. and G. Dividend Fund Inc. BZQ 85, B. 
ACC. 144 5 .7;6i 

M. m3 G. evtra Yield Fund Inc. 59.8 
M. and G. High Inc. Fund Inc. G5.7 
M. and G. Second Gen. Tat. Fund inc. 
1(4.3® <IO'S. 

IRON. COAL & STEEL (19) 
Aerer. Femoek (Sot tj:.© 

Broken Hill Propr.eurv (3A21 BIS® 6® 
10 5 

Dunfort Elliott (2Sp< 37: CIO 61. gbDcLn. 

Hawthorn CR W.i r&0pt 37b (9B) 
Held. Wright son (25 d< 43'.® 4b 
MacLclUn (P. w.i -20*, 21® 

NreAsend <2SoJ ii’u no o'. 

Richardsons. Wesiganh -SOPi S7': 

Robb Caledon ShicbuKdrrs (SOp) 30 (7-6) 
5: e warts Lloyas o( S. A/rira tR2' 39b B 
(B6> 

Swan Hunter Grp. 36-. 

Union Stem Cpn. 'B0.5O> 35 (7'6> 

Ward (The*. W.. .-250. SO 1 1 bpcLn. 69 
■ ( Bffit. 7":ncLn 58 : MO 6) 

1 Whessoe *25 di SO® 

I woodhouse Rirsan /Hldgs.' l12boi 36 

' (1 Q'6l 

Yarrow iSOm ITS® Bo 7 

MIXES 

Australian (20) 

BH South IlSO SO 1 162 

Hampton Gb'd 'So; 7(1® Zb:® 70 
IOL 1JA0 -50) 76 (9 65 
M.I.M. H'dgs. .(A0:5» 167 
North Broken HIH 'U1I 170® 

North Kalgii'll (IA0.30) 4 (Gfil 
Western Mining rtAOSO. 177. New 
(EAO-50) 53 2 I 

Miscellaneous ( 55 ) 

Aver Hltam Tin Dredging <2 So] 248 571 
lID.-Gl 

B era It Tm and Woltram .25D) 26 Cl 016' 
Burma Mines 07 ‘:pi a® >10 6) 

Charter Consoliaaied ,'Ftg.i <25*1 165 5 

St. SpcLn. 62 110.6. 

Cnarterfiall Finance Hlngs. <5 pi 28 7b 
Consolidated Gold Fields i25n, IBS® 77:® 
5® 01 5 2 3 6. T’.ocLn. 54*. <7 61. 
8’aPcLn. GI';® 

Cl Ora Mnq. and Explm. <10p> 36 (106) 
Emrav C5si 2 <7.6.. 

Geevor Tin (2 5o> Si 5 >7 161 
Gopeng Consol loaietl >25*) 2050 (1061 
K<li.nphall Tin <25m 240 <B.6 j 
L ondon Tin Coraarauon HOP' 172 b 
<1061 _ 

Mila -in Tin Dredn'ng f25o' 715® M 0 S' 
Renong Tin Dredging .lor) 42 
Rio Tlnto-Zm: Coro. iReq.' t25P> 2229 
20 ) 3 2 19 0 m. IBr.i <253' 240. 

Accum. Ord. i25p. 2)8. 3.325 A Pf. 

Sir® 

Sslnt Pi ran f25e' 35 .7'6' 

Seltctlon Truti <25s 478*> 91 4 86 5 

New Ord '2Sp 37 P 6. New Ord 
47J'r i 

5:Iverhiln"S <2 ; :P' 599 8 9 

5oi>( tern Malayan Tm Dredging (25a' 
175 (IO61 

Tan lung Tin Dmdgmg <15*1 45 (7/6) 
Tronofl I25pt 91® ir.1 10'61 

Rhodesian & F.. African (7) 
Botswana «T D n 5; ry '61 
Falcon flStl 85:® 

MTD (Mgngula) I2 5 P ; 77 r»6) 
Minerals and Resources <JBD1 40) 209® 
10® 17® 15 

Rhodesian Con 163c) 11 
R (7 61 Co *’* !l 6 (K4) 15S 30 

Tjyga^v'ka cons <S0o' 146 (10.6). 9oc 

Warkie CoH rsopi 29 rgssi 
Zambia Copper Invtts (5SO0.24i S3 

South African (43) 

Anglo- Am er Coal iRD.50> 462 4 '7.6) 
Anplp-Amer ol S. Alrlta -R0.10' 313® 
18 13. BocPId. ' R200 1 43® 1 10-61 
B'snoosgste Platinum >R0.ia< H2 f8'6. 
BlyvooruiRIchl Gold Mining >R0.2Sl 6009 
Bracken Mines /Ri > 154® 

Buffelj/onfeln Gold M.ntng iRti TO 1 . <9 6< 
Doornlonteln Gold Mining <R1t SOSO 
470 

Durbin Roeonpoon Deep (Rli 540 HJi6> 
East Daggafonteln Mines CRK 21 (9/61 
East Drldontrin Gold Mining >R1> B700 

So® so: 

East Rand Consttd. <10p' IBb 
Elandsranri Gold Mining <R0.20i 230! 

40: (10:5. 

FJsburq Gold Minin® <RI) 132 (8/6) 

Free State Dew?/. ’DO. 50) 96 (9/6 1 
Free Stele Geduld Mines iRO.SD' 15HC 
116(1 

Free State 5aalpta« a Gold Mining <R!> 
1 70 

General Mining Finance Core. iH2> 19 
f 9.’o < 

Harmony Gold Mining (R0.50) 424® 30;® 
Hartebeestfonteln Gold Mining CR1) ISA® 

Johaimerturo Consniideted Invert- (R2) 
Tfl'iO 18.80 18.45! )('< 

Kinross Minn 'R1 > 390® 

Kloof Geld Mming (R1) 5401 
Leslie Cola Mines (R0.70) 61® 

LJb'non Gftld Mining (R1) 490 (9/6) 
Lorain* iRu 134b* tU51-S9 flO.’fi) 
Lvdrnbi.ru Platinum fR0.12'i) 117 tB.'fi) 
Mar.mnde Consolidated Mines (RO.6O1 

Messina rtranswaal) Development (R0.50) 
2E5: 300: 

Middle Wlnraterarand (Western Areas) 
IR0.251 348® 40 

New Klelhfonteln Properties (RO-25) 15 
<8(6 1 

Poroieteratrurt Platinums IR0.O2b< 185 
President Stcyn Gold Mining mo. 50) 890 
Band ^ 1 «■»* l <Y£«* l « ,, u , *’ , ) ,, t Gold Mng 
IR0 02 -) 22'.:® 

Ranrtfonrom EslS. Gld Mng. (R2i 221*® 
St. Helena Gold. Mines <R1 1 IBb t7(6l 
Senlruw Dencrfc rRQ.)0> 218 
South vail Hldil. i-RO.SDi 585 <716) 
*tlWo£*e«t Go/d MrnMff 'PO.SOl 2091 

Trans-Natel Coal Coron. (RO 50t 127® 
U.S Invests. IR11 220! 220.5: 

Union Cnrpn. CR0A'*t 317® 

Uixofl Platinum Mining HO. 10* 167 (IOI61 
Vasl Reef* Es-loraflon Mng. >90. SOI /7'r* 
Venlersoost Gdd Mining- (R1* 203 (7«6> 
Ylakforreln Gold Mlnjnp iftli 78 b MO'S' 
Walerval (Riexenburs* Pttnm. Mng- (RO 05i 
173® '106' 

Weikwn Gold Mining (RO 50) 290® 

Wen Dr/efontetn Gold Mining 1PI1 27b: 
1,; «»: r»: 

West Rand Conoodoated Mines (RU 313® 
Western Areas GolC Mining HRD 208® 
1ID6. 

Wester" Deep U»eli (R2» 10»jt# (10/B» 
Western Nldos. (R0.50I 2&<jt (ia«) 
vyinknlnaak Mines ml* EDO 
Wttwaiersrand . Nloel 1 RO 25' 40 (ft (8) 
Zandoan Gold-Mining (R1 1 240 4 C6I6) 

West African (1) 

Amalgamated Tin Nigeria CHIdffS.1 r23oi 
36 >961 

Biglrtti Tin <10*1 3> 110/6) 

E» -lard* <1flpl 14 (9,61 

Gnld and Base Melals <12bM 10 (•■*) 

Jantar <T2)jo) fi <fO'6J 

United Tdi (12'tP) 7® 

Diamond (8) 

Dt Beers Coftsd. 40ocfti. «ea ) CR3) ®b 
reifi). cud. (Reg * t'Ro.o-5) :m* s® 5 :® 
8® 69 41 361. BpcPI. (RIi 38 CT*. 

OIL (156) 

Attock Petroleum flOoi 49 HO/B) 

Berry Wiggins I25p) 40b 
British- Borneo Petroleum IlOp* 11 4 
British Petroleum 613® at* 10 15 13 12 
17 (6. BotPf. 65b- ftbCPI. 73 iBifi). 
SpcDb. 87 SV SpcDb. 781* 7b 82 
Burmah Oil 42* 4D< ? 1b 2 1 2b It 2bt. 
EPc2ndPI 29b (B/6). 7'<pcp(. 36b 

(1016*. BpcPI. 40 1 riO'ffi. TbpcLn. 
43b* 3. BbPCLn. 58 l3(6). BbPCLn. 

41b *• 2 

Esse Petroleum S'-pcDb. BB (8(5) 

London and ScoTtIHi Marine Oil IlOp) 200® 
ilOIBl 14pcLn. tf.p.) 7S. Do. list, at 
Cl 00 pc) 26® 6 5 

Occidental Petroleum nU50.201 13*> 

Oil Exploration <10n) El 2 
Premier Cons. Oilfields i5p) 7>* Bb flOIS) 
Roval Duten, Petroleum (Br.) (F120) 

SU546.9S® (10'fi) 

Sccrtlsn Canadian Oil and Transportation 
MOdi 100® (10/6). 1 SocLn. 25b 

"Shell" Transport and Tradlnr i25p) 429 
50 2 1 :a: 33 4 27 36 28 35 7. (Br.) 
i25d> 431. 7pePf. 57 (9.'6) 

Texare jnrar national Financial Cor*. 
41*PCLn. 59 <10)61 

Tficentrol (25*1 47* Bb! B. New (25p) 
49. 7DCLC. 61 

Ultramar .25*1 14S 3 7 4. 7rcPf. 97 b® 
8b 7b 8 

PROPERTY (87) 

Alliance Property HoMlnoa f-pcLn. affb 
Allied London Properties (10 p 1 260 b 
(10)61 

Ailnatt London Properties GbpcIwMtg. 
Db. 57 ISlSi 

A mils Secnrlt.es (So) 15b (7/6) 

Argyle Seeurrtles (25 p) 34aj. Sbb'Ptiv. 
Cnv.Ln- 54 b. 11pcPthf.Cnv.Ln, 2^; G 
IS,e> 

Ariagen Props. (25p) B5 4b 4 5bj 
Avenue Close (20u).45b (8161 
Baimjjon Holdings BbPcLn. 32b (7(6) 
Bank and Commercial Holdings (lOe) 21* 
(7;6) 

Beaumont Prpoprtles (ZSP) 56 (7/6) 
Belhver Holdings C25o) 351*. Cap. (ZSp) 

55 (>»«' 


Berkeley Hgmbro prop er t y (23 p) 1*1® 
( 1 0/B) 

Siltdn f P e rry) iSSp) )44 IIOIB). Acdum. 

(25b) US 

Bradford -Property Trust (250) 124 
British Aitar. I (Sp! 9 : (10/6) 

British Land '3S»1 26: 7-*. Warts, to 

Sub. Ipr 1 Ord. 6b. 9bP£Ln. 75 
Brlaton Estate (25n) 69 
Capital counties Prooerov (25p) 9 Bb <"n 
I 9!;. (Warts, to nub. fen Ord.) 3b (9'B). 

• 61*?-. 1st Mta Db. 48 I9;6-.. O'tpclstMtp. 
I DO 49-. r 6.. TpcIsiMtg .Db. 51. 9’aPC 
< Lit. 32': 3b (S S) 

) Centra! dn. Prco. BpcS-j&ortL Ln. 29 
I (3)61 

I Centrovlncla) E»'-IM (20P) 26b® 1IO16) 
Cnarlweod Alliance Honings 7<:KUi. 
1 50nl 1 2b (7,fi) 

ChcHtrVirld Properties (25o) 12S (10 6) 

I Chown Sesu’ltiys (23p) S‘:0 
; Dtv Offices (35m 36b *E 6 ' 
i Control Secs -ICd 1 o (9 6 i 
i Ccninfry New 7e.wr Pr;.BS. -IOP' 16 <9 6« 
i Craigtgn Cpmfid, Sees. SMKtsfMtg.Ot). 48 
I -7 6. 

I Dacian Hldgs. 23p< 36 7b (9 fti 
; Dirtb Estates 2C0' 7i- M3 6i 
I Dnrrlngton l-.». (19P' 27‘- '9 G* 

I Eng. Patv Coron (50c 1 44® 4 3b. BbPc 
I Ln 9S* 3 13 6). Upc-.n. 94 10.«) 

I Estates Agency HldPS. (25P> 39® 

Estates Ge". Inv 29s. 11 :j® 

• Forum Props. <10 d> 32:*: 9)*i 
: Godfrey’s -Ss. 4 

Gt Portland Esiates 'SDo> 212 (®)tt> 
Green >R. Proof. -IQe. 18 .7 fi'. 

Grccncoat Props <Sp» ni* .8 6l 
Guildhall Purr. i25pi SB -9'S' 

Hammerwjr. Ppty. Inv. Trrt. A (2Sff> 317 
20 -C 6> 

Ha si em ere Estates (Iftpi 172 <96i. 9<^K 
Ln. 114 .7 6, 

Heron Corpr.. 10'ioclStMig DP. 73b <8IS> 
Intereuropean Pprv. Hldgs. nOoi 59b® 62: 

Land House Properly >SDpi 67b) 

Land Securities Irvesf. Tru« (SOei 152 
l 1 : ! '! I. 6 pct slMrg.Dh. 7t iB'Ei. 7>*pe 
1 StMtg.Da. S2: ; (Bi6i. 8bKUna.Ln. 66 
1* (10)6). 5 bp: Uns.Ln. 1160 15 (10/6). 

ft'.OCUns.Ln. 103 2 >10 i6i. 1 DpcUnS.Ln. 

J to 

Law Land 20p) 46 ; >10 6). 7';P<1ttMia. 

Du 55 ( t 61 7 : p:Ur«.L»> 9S -10 6) 

Lewis ijcnm preps. 4ncDb. 52'-® 

London Cnv westcl'T Preps. M 6c i is'-® 
17'- IS 6 :rc' StMtg Db 49', b IB.'6> 
Lenron Shoo rropertv Trust i25di 47'- 
(8IS.. £ :8CPf. 32®. BbPfUM.Ln. 69 

(8 5) 

LrKton Hldgs. <2 Dd> ?5 i9I6; 

MEPC '25P) E2 5 3 4: 4 6b. 4--BCP1, 

.fO/6'. BpeUns.Ln. 49. 5 pc U ns Ln. 

F6 (81*. 

McKay Securities [20m 69 '10)61 
Midhurst Wh.ia Hlngs. (10 p) 14b 14 
1 B r 6 1 

Mountv'ew Estates (5 pi 27 fB'6l 
"•Tw^LonOon.. Props. 3b«K< stMtp.Db, 53 

Peachey Property Core. |2&pi 271. 

Projtertv Hldg. Invest. Trust .25p) 200 

Property Partnerships -ZBa) S3 IBIS) 
Prop-rtv Ser. Tst. •««« 46® 5b 6 i)0/B) 
Raglan (5pi 31; no)5i 
Samuel Props. i2Sr> 33 .10/6' 

Sent. Metrecuslltan <20a. 71'- 70 1 't 016) 
9*CLn. 1993-aB <£50 Pd.) 60 ilO'fi) 
Secc, n d Cltv i- O p) 23»- 
<imo Secs. IJ >8. - Si 

Slt»gh Esu >25 d 1 71 b 2 70b. IDpeLn. 

Stock Conv-rofnn <25 p) 146 MO’ 6). S'.pc 
Ln. 155 <10'6> 

Sunley ■ Bernard' >25B) 102 iQ.'Gl 
Town Ci-y Props. <10o’ 13'.® 12<- N 
i3'-t is. b (ion. 12 fiors - .. 

8 Pc- 1 4 wLn 6 3® 

Town Commercial ^Op) 4b <9)B). 6 '-pc 

Ln. 9 

Tra»nrd Park .25*) 47 

webh 1 Jon-ph 1 .Bp. 19, PotDb. 58 (8(6) 

w/-simmsfer .20o* 12 id S) 

w.nvte <20p. 17: '10'S) 

Winston Eric i75p) 18 <7'5) 

RUBBER (31) 

Aoerfpvle Plintat.cns 'Bpi 3 
A njlj, Indonesian Plantations i2Spl 51 
<10 61 

Brad well (F. M. 5.> Rubber Eats. 1IO01 SB 
J ia 

Casdehefd <K 1 Rubber Est. <IOp' BB '8.61 
Cnencmese 'F.Mi.i Ests. <10b< 26 <8 61 
Cons ltd. Plantairons i 10 d> 64bS <10.6'. 

W»ra-rtS 2' >10 6' 

Dalkcth iCevleni ’Hldgs.) I10p> 5b 
Gadek Malaysia ilOa. 34 
Gfldcr, Hone Plamatloni >1Qpi 61b A 
>10 6. 

Gutnrlc 168* 3® 7* 720 87® 90® 78 

9 SO 2 75 2 70!. 5’*prPf. 39® 

Hldong Est. IlOp' 18 '9'6' 

Highlands Lowlands Bemad -SMaO.50' 44 
Inch Kenneth Ka/ang Rubber <l0pi 34); 
(9 6> 

Jitra Rubber Plantations 1 1 0ps 21b (7)6 
Killlnghall 'Rubber) Dvlpmnt. Svnd- Mop 
112 -7 6' 

Klnia Kcliaa Rubber Ests. MOpi 21 (B>'6 
Kuala Lumpur Kepong Berhad <5Ma1 
38 '• 

Kul.m iMalatsla. Bernao ntMO.50' 2S: 
London Asiatic Rubber Prod. <10p) S5i.® 
'106. 

London Sumatra Plantations <10oi 39b 
Maiedie Invest. MOpi 24 (B.'fii 
Malavalam Plantations t10p> 7U 17-64ths 

Mu'ar River Rubber MOpi 51 tlO'fi' 
Nartiorouafi <FM5< Rubber Estate <fOpi 
12b <9.5. 

PitaUng Rubber Estates (lOo* 54b 
Piantaiipr hldgs 'IDs) 35 <8ifi) 20 pc 
U ns.Ln. 110 r9 6J 
Rembia Rubb-r '5P' 7 
5ungel Krlan Rubber Estate 91*A 

SHIPPING (28) 

Brit- and Commonwealth (50p) 185® 1 b 
2j; 3 2 t10 6< 

Caledonia (nvists. <Z5pi ISO 
Common Bros. <5 Ddi 79 < 10/61 
Furness Withy 192 

Hall Bros. Steamship 6fi:» (10ZG). A 
N-Vtg. 48:® tlO'Sl. SocPf 40:® »1tt*) 
Hun’ing Gibson 148 (9'B' 

London and Overseas Frelghieri )25o) 
36 'r® *** i* 

• Shipping >25*1 208 (B.fil. A N-Vtg. 
' 2 SO' 120 

Ocean Transport and Trading <2Sol 130':® 

n-mnsular Oriental bum Navigation Dtd. 

'06® bl® 4'*: 4 i. s i, S 
Reardon Smith Line A N-Vkj. <50o» 57»j® 
Runcman (Walten <25 p' 102 i S 
Sheaf Steam shhJpmo f 3 Oo) B1 59 (7/6) 

TEA & COFFEE (8) 

Assam-Dooara HldOS. 112® b® 

British Indian < Hldgs. > 148 <ft« 

Camellia Invests >10p1 31 C8.6. 

Clarrwaee ( IC-.. 47.* « 

uasnurfeTr 

Warren Plantation Hldgs. f?s®i 99® 
Western Dcoars HldOS- 35 (ID'fi) 
Williamson Hldov 77b 

WATERWORKS fl) 

Bournemouth Dirt Wtr. Z.BocPrt. 22 (7/61 
Colne Vallny W.'C- 4 025DC 48 (8 B' 

East Surrey 4.2ic 50 <8^' 

Essev Wafer 3 85or 6)'? MO 6). ijiy 
|3 (106' 6i ; pcOb. 53 (9 6). 7o«Ob. 

Mid-Southern Wro 7i*ncDh 5J'j <9 B) 
Newcastle and Gaiesnnad Wtr. 4.2pe 77b 

Nth Surrey Wor. 5 Soe SO >9 6t 
Sundirojantf and S. Shields Wtr. Bpc 10b 

Sutton Dlst Wtr, 4-9PC 42 (ID'61. 10UPC 
77 (9 61 

Tendering Hundred Watr. 7bpe SBb b 
(9‘6) 

SPECIAL LIST 

JUNE ll 
<NH) 

10 

(S) 

Ehihnar ana Lumb SorPf 24 

JUNE 9 (Nil) 

JUNE 8 (NO) 

JUNE 7 fNTL) 

RULE 163 (1) (e) 

Bargains marked under Rule 103 
fl) fe) In securities for which 
quotation lias not been granted 
and which are not recorded, in 
the Official List 

JUNE II 

A filed Mills New 36® 7 

Asko. Manganese Minns CB.A.) £12.90 

Bougainville Copper 142 

Bridge 011 40 

Collins Foods 535 

Eastman Kodak £79i=S® 

Endeavour Oil 14 
Frasors 4 20® 20*9 IS® 10 
Jardine Matneson 341. Do. TboeCnv 
£3<*« 

L'lton IndS. £12'::® 

Manresir.an 3US1S1J* S 
Metal Ex. 70® 

Natl. Steel Can. £40b 
N2 News 175 7 
Nicnalas fntnl. 85® 

OH Search i2<p 

Pan American World Airway* SU55<t® 
Sv*ire Pacific A 136 
Toohejrs 140® 

Wheelock Marden New A 4 
Wheclock Mar'tlme 8 5 
Whim Creek 42 
Whitefieid SocPf. 32 
Woe t)t i oe Burmah 95 

JUNE 16 

Aetna Life Casualty SUS24I* 

Antool Pet. 68 

Aurt Ming, smtlg. 203® 8 T 
Brambles 162 
llufcrt 5empwang 70 
Com ml. fik. Aurt- 275* 


fX l"d*. 3851 
Hamwrater Hid**- a«5® 

KeMJUtor New 25 
Metal Exploration 69 
NZ Forest Proet. 245 
Pacific Copper 28 

PancoMinenUI E 1 2V® '*® 11 H lb* 
Polar.! Fund 250 
Sunn'nQdale ON £14® 

U a n Onm<*ro» £68:® 
wesiralicn Sands 3o 
Yukon Cons. 126 

JUNE 9 

Anglo United OTveioomenu 7ft 
Canadian Pictftc Inv. £19u 
Cheung Kora 97 's® 

J Col-rs <G. J • 144 
1 Colonial Sugar Rehrlenw 455® 

| Duff Devela pniBhfs 37 
Flertda Gas £i2'-ie 
j Hem (H J- E39U 

1 Lend Lease Con. 290® 

1 Nnckermth !US37-’«'J* 

Pacific Heldinns «U?3)i9 
Pe»o Wei li«*d 5S0 
Ppscldcn 240 32 
Smearing IUS127>® 

JUNE 8 

Acmes Holdings zz 
Allied M1II1 SO 
Barvmln Ex. 55 
Beriuntal Tin 395 

Blue Circle Cement <5 At 74 t* <9® 5® 
Ciba Gkegv 7UtvrCn*. £B5'->® 

East African Breweries 27 
Huben Davis 99': 10D 
Mver Emporium 215 
OiMvldge Secs. 900 90 

Oil Drlllina Esploral.on II 
Pacific petroleum £25: 

Palabo-a 835 
Polaroid IU 53 2 

sruthem Patinc Frooertte* HhO 
Sunqel Tukang 10® 

Union Ml «■ ere SU529 
Westlisld Minerals 1 70 

JUNE 7 

Aisocd. Manganese £13® 

Bark of New S Wales f Aurt. Reg.) 580 
Buttes Gas and On £18 V 
BJral 210 
BP Canada 820® 

Cfvcfe (nclS- (Australia) 139 
t Coles (G. J-i 144 
iComalco 200: 

Cona.nc Rio rinfp lAust.l MS 
• Hawker 5 ddflcv (Canada) SOOt 500 
Jones (David' 106 


RISES AJVD FALLS 
YESTERDAY 


British Funds 

Corpus. Own. 

Firtisa Bonds ... 
Industrials 

Financial and Prop. 

Oils 

Plantation 

Mines 

Recent I 


Totals 


and 


Up Down Same 

45 0 U 

4 0 58 

392 140 MSB 

103 84 382 

15 fi It 

3 0 42 

29 54 U 

12 3 38 

M5 287 U01 


Klw) mini. SO .. 

Mercantile Croalt (Australia) 77® 
P-.iahora 820 
Selangor Coconuts SB'S 
Tra»eiod9e 37 
wesfir.ghouse Eleetnc £I2U 
(Bj prnnBMuin el the $nx± Kxchenrr 
Cpiotali 


NEW HIGHS AND 
LOWS FOR 1976 

A 4 -.Italian 

The toil tuning securities zuctea in too 
Share information 5er»lce yesterday 
attained new H.gnt and Lows for I97ut 

NEW HIGHS (19) 

BRITISH FUNDS til 
TrSoWd. 4 pc 1912-77 

FOREIGN BONDS Ml 
Japed 6 pc 1983-B8 

AMERICANS (5) 

CBS Cent. Oil 

Carborundum Fluor Cpn. 

Cent. Illinois 


CANADIANS (1> 
BEERS CD 


Place Gas 
Baird (Nisei) 

CHEMICALS (1) 

Brent Chemi. 

STORES (1) 
MdrstuJl iT.) Inv. 

ENGINEERING (It 
Gardner fLJ 

POODS ID 

Caventiam 

INDUSTRIALS (II 

Polvmare 

MOTORS (1) 
Airflow streamlines 

TRUSTS (11 

Hlakutl 

TEAS HI 

Warren Planr*. 

MINES 121 

Poseidon Tara Ex^hm. 

NEW LOWS (14) 

AMERICANS (1) 

rtf' 

' CANADIANS 11) 

Hawker Sidd. Can. 

BUILDINGS (5) 

Lalrvg Ootm) ‘A- London Brick 

La r ham ejas, ) 

CHEMICALS (1) 

CataHn 

INDUSTRIALS MS 
Crest WctKMson MAM 

Hoover ‘A‘ Ozalld 

INSURANCE (ft 
Enntm U.K. 9ccCm. 


DunnlH fA.) 
Outwlch Inv. 
Ball and CotUn 


TOBACCOS Cl) 
TRUSTS (13 ■ 
OILS (1) 


ACTIVE STOCKS 

YESTERDAY- 


NO. 


Denomina- 

■ of 

Closing 

Change 

197S 

1970 

Stock 

tion 

marks price fp) 
No. 

on day 

high 

low 

1 Denomina- 

■ of 

Closing 

Change 

1976 

1976 

1 Stock 

tion 

marks price (p) 

on day 

hich 

low 

Barclays Bank ... 

£1 

22 

290 

— 

330 

265 

'Shell Transport 

25p 

12 

436 

+ 6 

462 

378 

[Crmrtaulds 

25 p 

10 

134 

+ 3 

169 

123 

'Distillers 

SOp 

10 

144* 

+ 2 

15S 

139 

1 ICI 

fl 

10 

366 

+ S 

402 

328 

I “ Bats " 

25p 

s 

370 

+ 2 

410 • 

342 

1 Commercial Union 

23p 

8 

112 

+ 3 

158 

106 

jTate * Lyle 

£2 

S 

234 

+ 3 

2P5 

248 

Burmah Oil 

£2 

7 

42 

— 

53 

31 

GEC 

25p 

7 

• 152 

+ 3 

16S 

142 

Guthrie 

£1 

7 

175 

+ 5 

205 

155 

Lonrho 

2op 

7 

SI 

- 1 

109 

75 

Marks & Spencer 

25p 

7 

92 

+ 2 

IDS 

SS 

Midland Bank ... 

£1 

7 

260 • 

+ 3 

320 

250 

Pilkinglon 

£1 

7 

333 

+ 13 

348 

293 


Closing Change 
price (p) onw-k 


3376 

h*eh 


The nbnre list of act itv stocks is based on the number of 
recorded j/esrerday in ffte Oltlaal list and under Rule 163(1) 
reproduced to-day m Stock Exchange dealings. 

ON THE WEEK- 

no. 

Denomina- of 
Stock tion marks 
Shell Transport 
Barclays Bank 

BP 

ICI 

Royal Insurance 25p 

Bats ™ 

Commercial Union 25p 

Beechara 

Hanson Trust 
Marks & Spen 
Midland Bank 
Burmah Oil .. 

Reed Int'l £1 

GKN 

Cons. Gold Fields 


barpoits 
(e) and 


1978 

low 


25p 

64 

436 

- 6 

462 

378 

£1 

53 

280 



350 

265 

£1 

51 

610 

-15 

6S5 

575 

£1 . 

50 

366 

+ 11 

402 

32S 

25p 

45 

272 

-12 

352 

266 

25p 

43 

370 

+ 3 

410 

342 

25p 

41 

112 

- 5 

158 

106 

25p 

40 

379 

+13 

390 

339 

25p 

40 

128 

- 8 

146 

121 

25p 

40 

92 

— 

10S 

88 

£1 

39 

260 

-10 

320 

250 

£1 

38 

42 

- 1 

53 

31 

£1 

36 

258 

+ 4 

288 

246 

fl 

35 

313 

- 5 

360 

266 

Cap 

34 

1S2 

+ 5 

220 

146 


Option Report— 3- month Call rates 

OPTION DEALING DATES Beralt Tin, Burraah Oil, Inter 
First Last Last For European. W W. Ball, Dunlop, 

Deal- Deal- Declara- Se.Ue- pi n e lTtel 

logs ings tion menl , ngs No - put- ' were reported. 

May 25 Jun. 8 Aug. 19 Sep. 2 but double op-ions were- trans- 

Jain. 9 Jan. 21 Sep. 2 Sep. 14 acted In CCH investments, Beralt 

Jun. 22 July 5 Sep. 15 Sep. 28 Tin. Burmah Oii, Dunlop, Audio 

“ Calls were arranged in Fidelity and Charterhall. 


liuturtml* 


A. P. Cement... 

15 

Amw. Leisure.. 

S 

BsrcUv* Bonk- 

22 

Beeohxm 

ua 


12 


IB 

B.4.T. 

JO 

Brin nh T*evlnn<l 

b 

HOC lm 

bi 

Burtnn -A' 

6t 

Cvlburys 

b 

CmjrtauMt ..... 

11 

Defenhsm* ..... 

8 

Dirttller* 

u 

Dunlop 

71 

£ac/e Star. 

P M.l 

17 

(ien. Accident-. 

12 

Gen. Electric... 

15 

Glavo 

db 

Grand Met- 

7 

(S.U.S. -A - - 

16 


‘iiunnllHIl . .. 

-G.K.S 


IB l-Si.iliem | 

25 I 


4 rihell .. 


lHnu"* of F»«n 6 -TuW Inrwl.,,. 

l.C.I [ 80 'linilPror 

'■•Imi*'* j 7 : U«-1. Dr* 

.1.0. L. • — 

Inrrra-k 


Drapery... i 

14 iVK'Sptf 

7 ;Wulmm" HwVnl 


llaulhn^kP 1 1 I 


; 

[Mkrlisi'*'p'n.’?r 


18 yil’IlFfW Eh nii 


7i[^"t'(i‘ IVimnti) Bta'MBPC 


|PlMM!V 


.'PDlhmHn- | 

iSteror Walter.. 


4 

7 

8 

22 


Brl). Lati. 1 j 

ll.ki'Ci mmiw — [ 

;E. P i 

lint. Ri>r«'p 


1‘ltniniar... 


20 Ifhn.i 5Pmirlilet| 14 


11 

7 

5 

18 

23 

4 

4 


f/'rai’/te 


or ; 

rn'iel Prr-ps...; 
[T.-.wn 4 City.... 


Mils : 

Brit. Petroleum. 40 
iBurmshOll .. 91*1 


27 

14 


80 

Iff 

4 

IS 

35 

350 

12 


Mine* 

\ nclf Amur. .. 
.L'tmrter Ci'itta.. 
‘C'har'rb'il Fin . 

C-m». ijul'1 . .. 

On Been Def .. 

F S. HeiluiA.... 

■ rwvi, B-uiMfr.* 

H*mvi o n Ares*: 12 
Hamilton Prnp.l 4 
Kl'ff 

Iwnrhi» 

U'min<“ 

P'VfKlAn 

Prey. Orem 

Kin T. tine 

UVIknib 

|Wrol A row 


100 

s 

55 

55 

200 

17 

55 

40 


Western M’njjj IS 


LOCAL AUTHORITY BOND TABLE 


, Authority 
(telephone number in 
parentheses) 

Barking <01-592 4500) 

Barnsley (0226 32.121 

Barnsley (022B 3232) 

Greenwich (01-S54 8S88) 
Liverpool (051 227 3911) 
Liverpool C«5I 227 3011) 

Oxford (0865 4B811) 

Reading (0734 33911) 

Redbridge (01-478 3020) ... 
SandwelJ (021 569 2226) ... 

Seflon (051 922 4040) 

Southend (0702 49t5l) ... 
Wandsworth (01-374 64M) 
Wandsworth (01-S74 6464) 
Wrekin (0952 505051) 


Annual 


gross 

Interest 

Interest Minimum Life of 
payable sum bond 

% 


£ 

Year 

12 

1-year 

1.000 

3-5 

12 

J-year 

5.000 

3-7 

111 

i-year 

250 

3-7 

11* 

i-year 

1.000 

4-7 

Hi 

J-ycar 

500 

3-4 

12 

i-year 

500 

5-7 

I2i 

i-year 

5.000 

4-5 

11} 

j-year 

i.noo 

3-4 

12 

4 -year 

1.000 

4-5 

HI 

i-ycar 

1,000 

3-5 

UJ 

4-year 

2.000 

2-5 

Hi 

i-year 

250 

2-4 

12} 

i-year 

5.000 

5-7 

12 

j-year 

1.000 

5-7 

11} 

j-year 

2,000 

3 


fl®S| 

Scow »h AtTwricsn Mvm 
4®cPrf. .29'? 7 n®'61 


<IO«) 


S'j 9'i 

Scottish Nail. Trt. (2Spi 10B. SP 
4f *: (7/ST- ffpcDft. 7C (7/6) 

SewtHh Nrttim. Inv. IZSpi Ba^ 

SCDlllsh Ontario |n». (25pi 9B>3® 7 (10 
SotPt. 35 <7 6> 

Sruttlsh Utd. Inyertors (2So) 72 lh. 

Pt. 371- itO/B/. 4*eDb. 73'* (8.-S) 
Sccttlih WMiern Inv. (SSP/ S3® '-a. 
(Up) 59':® 9 

Second All la nr a Trt. <z5p) 135. 4hD 

5Peam/ Gt NrtJin. Inv. f25p) 57. 8 iHSoi 
S3 (9I6> 

Second Scottish In*. PSffT 70 I. SpcHd. 

37 <> (8 6) 

Sues. Tit. Scotland G5p> 130 (10 (fit. 7pe 
Db- 52 <«$> 
iium Inv. (25p) 810 ^ 

Slmonside Inv. <2 Sp’ 4S MOW) 

Sphere inv. 05p) 75 OO/B) 

Standard Tn. iZSp) 99® 

S ter I kg Tit (25s) 138 (TOffi). ipeUMco- 


’ U.K. CONVERTIBLE 

5TC 

ZCKS 

11/6 

176 

Statistics provided by 

data STREAM International 

Name and description 

Size 

<£m.) 

Current 

price 

Terms* 

Con- 

version 

dates 

Flat 

yield 

Red. 

yield 

Premiumt 

Income 

Cbeap{+) 
Dear(— )■> 

Current 

Range): 

Equ.§ 

Conv.J 

DiflW? 

Current 

Alcan Aluminium 9pc Ct. 89-94 


12.00 

60.00 

100.0 

76-80 

14.9 

15.6 







Associated Paper 9} pc Cv. 85-90 


1.40 

75.00 

200.0 

7 5-85 

13.4 

14.3 

29.3 

4 to 29 

50.1 

49.7 

- 0.8 

- 29.9 

Bank of Ireland 10pc Cv. 91-96 


10’5 

116.00 

35.7 

77-90 

$.8 

8.3 

1L2 . 

10 to 27 

52.7 

61.0 

8.0 

- 3J 

BPB rjpc Cv. 89-94 


4J89 

S7.00 

6 2.0 

72-80 

9.1 

9.4 

84J 

- 2 to 24 

22.2 

23.6 

1.7 

_ - 7.1 

English Property 6} pc Cv. 98-03 


$.84 

95.00 ' 

234.0 

76-80 

6.9 

7.0 

-6.7 

— 15 to 19 

27.3 

17.7 

- n.4 

- 2.8 

English Properly 12pc Cv. 00-05 


15.31 

95.00 

150.0 

76-84 

12.8 

12.S 

45.6 

31 to 77 

29.6 

54.7 

38.4 

- 12 

Grand Metropolitan 10pc Cv. 91-98 

123.99 

80.00 

J20J 

73-78 

12.8 

13.1 

5.7 

— 5 to 22 

11.7 

13.4 

2.3 

- 3.4 

Hanson Trust 6} pc Cv. 88-93 


4.51 

S5.75 

57.1 

76-86 

7.7 

8.2 

1S^ 

- 2 to 26 

33.5 

34.0 

0.7 

- 17.5 

Hewden-Stuart 7pc Cv. 1993 


0.72 

130.00 

336.0 

75-95 

5.5 

4.8 

0.5 

— ]9 to 0 

64.5 

47.3 

- 13.3 

- 13.8 

Lyons, J. 7{pc Cv. 1981 


3.60 

73.00 

22.7 

73-SI 

10.2 

15.4 

238.1 

165 10 270 

12.2 

26.0 

63.S 

-174.3 

Slough Estates lOpc Cv. 87-90 


5.30 

121.00 

125 0 

78-87 

8.2 

7.1 

36.3 

21 to 55 

24.4 

52.S 

31.9 

- 4.4 

Tozer. Kemsley Spc Cv. 1981 


7.33 

94.00 

153.8 

74-79 

8.6 

9.7 

9.1 

- L to 34 

13.4 

19.2 

6S 

- 2.3 

Wilkinson Match lOpc Cv. 83-98 


1U0 

83.50 

40.0 

76-83 

11.9 

12.1 

49.1 

36 to 56 

23.7 

42.S 

34.1 

- 15.0 


* Number Ordinary s bans Into which un nominal of convertible stock Is mover able, r The estri »(t of inrctfmm m caoverrible expressed as per cent of tba 
cost of ihe en nity. In. the convertible nock. : Three-month ranee- S income on number of Ordinary chares into which UOO nominal or ronvcnlble stock la- convertible. 
This Income, nprossed in pence, is summefi frost present <*>»■ until income on Ordinary shares is greater than income on £100 nominal of convertible or the final 
conversion date whichever is earlier. Income is assumed, to crow at S per cent,' .per annum and is present valued at 13 per cent per annum, t Income on £100 at 
convertible- tncome is summed onifl conversion and present valued at 15 per cent- per annum. £> This & income of ’he eonveruMc less income of the underlying equity 
expressed as per cent, of tha value of the underlying eauKy. o The difference between the premium and income difference expressed B8 per cent, of tha Tahoe «( 
undartHag Why. .+ Ja is tmfletttaB et wluzfia — m aa tmunapnat at iWatfw ilaamire 
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as Account draws to a quiet close 

4.5 at 378.7—Gilts continue 



Ai-rnunl Dealing Dali's 
Option 

‘PirM Dcirlant- La^i A crown I 
Healings tiou> dealings flay 
Jun. 1 Jun. 10 .Iuit. i! J i!i».22 
■Tun. 14 .Tun. 24 Jun. 25 July fi 
.Inn. 2R July 8 July 9 July 20 

■ ■' Now time " dealings mag lake place 
frr.m l.?j a.m. two business days earlier 

.Strict- markets remained quid 

i he .Vvounl rame to :i clnsi* 
} 0 ‘\lcrday: a-, eragp daily bargains 
for Jhc '.veck nf 4 .HAS were the 
Irmsfc.'.t .jinci? rhe bos inn in 7 of ih«- 
■•car. 'scvrrlliplc.'.i. load ins 

• onilies -iss-d a -mall lerhniral 
r a 1 1 ■- after i hi- pmiou- iv.o-da;. 
.••■ihai’k. Then 1 w:t‘ 'erv 1 1 1 i 

qc rulin'* hu;. ins hi|ik-*I. he! 

eV.illorcd bear ••li"Jtlu -..id a 
ui"j>IiihI ii’iprm i-mi'nl in i in- 


450 

400 

350 


if;.:!. 


and i hf FI ::o-hari' m.lcv 
i ios.'d .»i. :ln- rii!) '. bi si v.uh a 
i ;i nf m fc.ivin- j 

-li.h: i;npr*r.cn*i..|ii iiil'i hr ih* 
•.'»..'*b. but :t l>»-;- »f 1.7 mi ill*. 
.‘■*i ••ill'll !lfi i.*ni bilk nf :i l.i' ^i- 
luntl-ras-.itiu i ^ ' j appeared I •• 

fa do in in ihe baokuiound. .mil 
undi • ms •‘•.•ill iiiu'ii i via- _:i- .n 
a '.ina I! nil ip h\ tin lii.-p-innu-ni 
nf Tr:.il..' •_■ u-.-uu : av»nu pioj\v- 
r:nii' mi L‘ K .•\p..ii-. 

[-.Ill I -h ru.nl. .-'.lit imi'.'ij ti roily, 
villi much li i i In- in lei '.“.i -lill 
■I'nircd on iht- short end of the 
11*511 f-ft. cijin.. m ihi- :iic:i 
r?nc.'i !*■ I.'i; ri~e* ai ih*- 

lon.'i'i' end worn 1 1 m ii '-cl to }. 
m ; •.•!■'*.• i h'*iv b-tti'j re .--i lamed 
:»h'.vd i»f the ~ s.irt dcdlm.-i m 
i'i<' n-'-.i !ii:i5 "lap" •iini'l 1 iht: I 
Honda. . ‘Mil* ■ iuvcrnnu?ni S-'curi- 

rr** .- fnil-T re-r it.'jj in KU..'M. :nr 
a fi-c of 1 J7i mi Hu- ui-ck, 


d<?«ircri Gains were email. with 
the exception again nf selected 
lot* -cm: non shorts. Rises here 
ransi'd to i. ss in Treasury 3i per 
eon:.. D*77-$ci. at b5i, but only 
bocau*? very little stock was 
available Other shorter maturi- 
ties carrying a hjgh-ciiupon were 
rarely more than i, bur her and. 

v:!ii ir.T the debut on Monday of 
the r.uv ‘ tap.” Exchequer 131 per 
etui. 1996. which will probably 
open icntativelj- at the issue once 
■if u-. the hnvzs improved { in 
pl«ce«. 

The ir. .o-'lim-nT currency 
iM-esivuin ihni iis upward impetus 
.ii'i'-i r;*i:v-' afresh to I2i*l per 
r.e: i 1 . ami. on largely a profeS- 
si . 1 1 .ill".-, reacted in 117 per 
^.■ir li<"i'uv closing a nei point 
li.n.er .a Iis; per cent. Vester- 
d-iy ■* .- K conversion factor wus 
ni.rn:: :nii7s.'D 

Mr.- L.i. mnve liy National 
UY.iirsiiiiti r i- red ui inti ihcir 
hjM" lc till lit- 1 laic per coni. l£> 
in! nor ceni. iso brinciuu ihcni 
inio line v. iih ihe »nh*.-r bin 
clcarorM f.rilcd to siir up any 

iithi.M:i'.in and the >h^ro> closed firmed 1} to 7*5Sp. after 56p follow- 72 p. 


300 

250 


20C 


150 


100 



HI!?™ 





wmmmm 



B 

—Hi 



1974 


1975 


1976 


responded to. 
demand and 


Hawker which, at 44Sp, were S in. Paper /Fr lit tings, 
up on the day, possibly on the a small renewed 
components orders for the Euro- gained 2 to l“p. 
pcan airbus. GKN picked up 3 to , 

■llSp and Pcgler-Hatterslcy rose 6 Properties firm late 

further to lBfip for a two-day , , , . , . _ ..... . 

gain of 14 in response to the im- Interest picked up a little .m 
pressive results. Better-than-ex- ^h e Property leaders, and prices, 
pected interim profits lifted Cam- after looking a shade easier .ram- 
ford 3 to 41 p and T. W. Ward ally, closed firmly following some 
21 to o 2 lp. while Weybnru put “after-hours" buying for -• the 
on 6 more to 292p. still in reply new Account. Land Securities, 
to tbe proposed German acquisi- awaiting next Wednesdays pre-. 
linn linunary results, ended 3 harder- 

r _ nm at 155p jftcr 13Jp. MEPC, fi7p, 
irom a f ier g 3 P ajsg showed a net gain 


Tate and Ljie benefited 
Press comment on the first 


half 


of 3. Elsewhere, Gilgate gained 


figures and gained 3 to 2Mp but encourasement from the 
Associated British Foods eased t h[vur ,-' 5 first-half renort . awA 


-«.i „ - hours" first-half report - and; 

to o«ip awaiting Monday s pre- improved V; t0 71p . intereuropean 

Properties hardened 2 to . 62 p. 


El sow here. Muirhcari f««und 

uiiul ai J 1 :,p. IJ.i.Mb and m " the results .‘ind Taylor Wood- favour and rose 7 to lgSp. while 

row were 2 boiler ar JUHp jifter Rami Electronics, added 4 at --’7p 
ihe chairman ‘-s 
Pros comment 


.'did.Ynd h firmed 
and ^'‘iiip i . 

• r<- unals^ri'd at 2Sfip. 
hiutks. vliii h wvie dull 


: ji 21 . ip 
Kstrclu> ? 
Mcn-nant 
• m Thurs- 


Gilts qaieily firm 

St. o.wl jr;. i‘i.|tj i 1 * i-.-u-' wer*- 

i.n ,-l | in*-. i hciter ail.l ri.-r*' l"d Jail;. 
!*• m !•' r-i|iinir*ii indn-ir'a)-.. 

whii" i he I-T-.\c;iiarii;> jil^haio 
i imps •!■. -.-d in, in-r .•n;i 

Ammvj a taulj .■.malt li-t 
i .inin.iM', i rad lac lai.-.n :.t 
! 'iikin^»on p. : i'. -. ti .i lured with a 
ri-i- m' la in .1.5 :! \> • i ■ ir..;ui:i.e in 
iht - Mr N >.■ 1 lian-'vpi.v l eii liuur*-.. 

Thi Mini ..Tin m- in Hnii.-b 

Fund: w: ,: mr.i enough, hui The 

If'ol nf bu-mc." I-fi a ini io l>c 


•in - - follow inn per'i.-U'iil small 
'..•lime m a ilmi m.irkei. manased 
to perk up in place/: Arbulhnol 
J.;iT.ii :.:•!. ai l"iOp. re; rioted 5 of 
the oil”, ir-n- day s isll of l.» ami 
Goode Durrani and .Hurra', were 
_* bi.it.-r ai 22p. Kc.vser L llmann. 
mi i be H* her hand, remained 
ffVr.dless a i 3Up. down n penny, 

hi.ijran-t * rallied un ict-huicai 
influ-n. “ Royals “ u'dncd IS al 
27_ p as did Pearl ai l!Hp. whil** 
(iilanlirit fto\al Kxrhanuc pul on 
.7 in i.-.np 

Bre-v.ci it* and kindn-ij iradcs 

rlosi. ii lirin»-:* fur chnici - . Sup- 
•mrlvd i ’n i" i!7ji m r mil i of l he 
r.- 4 uli'. t\ liii bread “A" eased hack 
io ciO'*- i.;ii> a nei I harder at 
rj.vp mi Thr figures which ue?e 
ir 'me w "h •>:••; i-Tii.—iai ton*. 


AG.H address 
nn Thursday's 

figure-* prompted a gain of 2 to 
I7nj> in Tunnel “ B." while AP 

teiui-ni i-li I .similarly Iv-M.-r' 

at l.jkp. I.uudon Brick. howCter. 
lost the turn to a 1M7U low of 
■Mp and foils nf 3 were «een in 
James laithaiu. 12np. and Wath 
Blake and Bearne. J2Up. 

Market belief that the riuhts 
is-iie has been a success brought 
about a useful rally m 1C1. which 
picked up from initial so fi ness to 
close S to Ihe good at .'Ithip. 

Kitu li'ieul leaders -.i\c u lilile 
inure business Ilian nt idle and 
closed modestly llrmei. After 
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These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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555.37 84.68 
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4.30 
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t35.6« 

97.56 

•• ?• M Il 
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0'wers i3» 

254.33 

— 32 

38.86 

6.76 

2.57 

2.57 

262.62 

244.0a .238.30 

232.00 

394.29 

<• i 1. 

301.47 178.95 

ii.i iis. ij»:i " *i •, 

567.78 94.08 J. 
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Mining Finance ill* 
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-*■0.1 

9.38 

4.53 

11.96 

11.87 
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109.28 [l08,12 

107.47 
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■ i 1. 4, 

119.77 86.18 

l.vi/Ii# >23/ 4. •!* 

175 90 ' 66 31 * 
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L.'-3.«8i •<Su-«'74i V 
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Overseas Traders (13) 
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Consols 2‘°i. yield ... 


— ! 

14.06 

14.05 ' 

1405 

14 0« 

14.04 j 

14.12 

I 1 

14.21 

14.31 

14.68 

- 

47.56^ 
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20-vr. Govl Stocks (6)... 


49.03 

13.27 

46.83 • 

48.96 

4896 

48.76 i 

48.53 

48.26 ! 

47.82 

47.33 

53.45 


^ 115.42 : 38.27 
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20 yr. Red. Deb. i- Loans 

1 15)' 

50.83 

■ 14.55 

50.69 

50.66 

50.56 

50.37 

50.38 

1 

50.33 | 

50.33 

45.79 

1 1 * 

52.40 

■ 2 1. ! 

46.68' 

• 11.9)6 ii i3.li7h. 

115.43 37-01 
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lot esimcnt. Trust Profs. 
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14.57 

47 30 | 

46.93 
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46.64 j 
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• •.*■• 
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Srctian Of Croup 

Bavc Date 

Base Value 

Section or Group 

But Dale 


Oversea* Traoers 

Jl U;ia 

loom 

• Insurant e Brokers 

29/12/47 

46.47 

Engineering (Hea«y> 

31*12/71 

153 34 

■ Mining Finance 

24/12-47 

100.00 

Enl Inter Ins (Ccnnral) 

31 12,71 

J53.#« 

! All Other 

M/4’42 

100.00 

Wines anfi Spirits 

lo'l/TO 

144.74 




Toys and Games 

14/1*79 

135.72 

! £ Redemption yield. FT-Actunrlw 

I adieus ere 

Office Enuip«"Bnt 

14.1.70 

lbi'4 

I calculated by ExUil 

Commtaniutions 

Limited (a 

Inrlusiriai Group 


12S.M 

member sr ihe Exchange Toleoraph Group] an ap 

Hijr.rllsrteous Flnanettl 

31 12»J0 

129.04 

IBM >70 computer. 



Fngd ManufactuHnu 

20 ■ t2. fir 

134.13 

A itaL of aw const ttvefits •# the 


Peed Retailin'! 

24 .'12 '47 

ua.U 

Shdrr Indict is nvtr 

nvallnble from the Publishers, 


the Plnanrlal TIittm. Bracken 
Lnndon. EC4P IB Y. price 13p. 


Hook. CaUMHI StrnL 
By pni 20p. 


A rezurd nf Lite Indices, cost DO. Is obinlnuWc 
from FT BUOIOOS5 SnlororiM* 10. Boll Court London. 
ecu. li gives ai* group and wh-iectlso Indices at 
fortnightly Imorvals since the start of the series In 
with quartorly highs and lows. Dividend atm 
minings figures are also InciudqU. 

NAME CHANGE: J. Coral h ns changod fi* 
ta Coral Leisure Group. 


■ n* un me cob. vrcsi i^icnatsnn , j. . “*>■■■ " — “ 

with interim results due June 30. Jnpirf^,„gon°H d i?!"" ” ,l^ d ' announced a 
lost n to 34n. pe l-a Rue. however. *"?£'=•. ISZ* aTld ,owcr pr 

anprecinted fi tn 234n. while s»«ns f ^" a ^ , nd ,u A ^| osed «rcre unchang 


(iroiip. Stp fjep Group closed 10 
higher af I lOp in a thin market: 
ihe price in yesterday's issue was 7?.^! 
incorrect icrfoe 


Financials alro 
in the arbitrage 
Selection, which 
reduced dividend 
profits on Thursday 
ed at. 590p. In the 
London- ba;:ed sloclys. Charter fell 


■ir 1 nrftirwH in 77r. " i*x;iih.v iirfmer <u me cinninon I 

“W" Ribbons. 33 p. and Vliilen ' e ' el lh f la j l f5 s , p,iel ‘ m i"' 3 to IGBp owing to profit-takins 


Dunlop, a nervous market on 
I’hursday on rumours of a pend- 
ing "rights" issue, regained 3 to 
SOp Lucas Industries hardened 2 
to 202p. while, still reflecting the 
good results. Airflow Streamlines 
rose 2 more to 33 jp. for a two- 
dsv gain of «}. Garage; were 
better where changed. 

News InlemaUonai went margin- 
ally better after yesterday's 


ary results .ire due June 21. but wcr p st ill "13 higher on the 
High a ms were a penny dearer at vwek; the company announced 
-8p on the results. The -Tobacco j, n increased diridend and 
took a modest turn f or higher profits on Wednesday, 
the better, with Bats » up at 3ri)p platinums were mixed: of the 
and imps a shade firmer at T3p. Rusicnburg holding companies 
Down IN on 7 hursday following which had their quotations 
the lower profit and reduced dlvi- restored last Tuesday followint 
dend. Guthrie rallied after a rr- t h 0 announcement of the terms 
appraisaJ of the figures and 0 f the proposed merger. Pot 
f'oscd .; better at 1/jp. after gfetersnist gained 3 to fS2p. 
lSDp. Warren Plantations hard- Jn Tins> London Tin rose 3 to 


ened 4 to lOlp in Tea?. 

Gold mines dull 


South African Gold shares 
4nti3l meeting to close 2 higher ended the week on a low note, 

;it I49p. but most other News- reflecting the decline in; the three eompanins-are proposing to 
papers were unmoved. Capseals. bullion price, the investment change their domicile to Malaysia. 


173p: the way is now clear for 
the bid by Malaysia's Pern as 
Securities. Ayer Hitam <255pi 
Trnnoh and Sunge) Best f42pi 
were all unchanged, the lasr 


MONEY I .\ni \ NG ES 


Bill rate lower 


Bank nf England Minimum 
Lending Rale III per cent. 

1 since May 21, 1976) 

The Treasury bill rale fell by 
fl.07!»3 per cent, to 10.9166 |>ei' 
vent at yesterday’s tender and 
Bank of England Minimum Lend- 


nfTered and allotted attracted bids merits' tn the Exchequer. On the 
of iil ,270.23m. and all bills offered other hand, there was a net 
were allotted. Next week a further market t3ke-up of Treasury bills 
1600m. will be on offer, replacing and repayment was made of 
meturiries of 1400m. Thursday's official loans to the 

Day-to-day credit was in short market: ' 


*mpply overall, and ihe authorities 


ing Rale was unchanged a! Ilf. gave assistance by buying a 
per cent. The minimum accepted moderaie amount oT Treasury 
bill was £97.27 J compared with bills from the discount houses. 
£97.2.1 f. previously, and bids at Banks carried forward surplus 
l hat level were met as to aboui balances, and Government dis- 
<19 per cen!. The ffiOOra. bills bursemenis exceeded revenue pay- 


DLscount houses paid . around 
9} per cent, for secured cal 1 loans 
in the early part and closing 
balances were taken at .10HH 
per cent. 

Rates in the tabic below are 
nominal in some cases. 
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BASE LENDING 
RATES 


L«ul juihoniy and Bnaoa houses scica da>s' nouc^. otlwrs sei-rn day*' fixed. * LmureMerm total aurJionu raortaas'! 
raw ll•.ml»Iatll• lhr.*r jears in-1'31 tier wnt.: lour lmm l.".i-17) rer coni,; fivt years 13H< nor com. $ Rank bill rales in 
ihi- buying rafv for prioic oaocr: buying r.ifrs fur fonr-monfU bank bitlv ll-in; _prt-. cem ; and four moatli trade brtft 
1M1! p>-r fi-ni Anorovlmaic -selling rale Inr nno-monfh TrraMiry bills 1021 ,v.-10? i»r cent.: iwo-momii IOUjs-JOIIis per cont.: 
and ihn-i'-munih loiliq-io: per ivnt .tpprnznnair «rllin& ram fnr onr.mom)i hnnl hills tot per cent., ivo-momb JOli-.i-lOi per 
■-■• oi.: .mil rfirci -mnnih I5j» per vuni.. Tor une-mamh tradi- bill-: ll.-l!l o<.’r rcni." iwn-monrli ili-lli per ceni ; mid 

Uin.- -niuiiih Ill-Ill per ccni. 

Finance House Base Rate* ' puhli«iii'ii |>\ ihr Finan*v Hou*vs It'e i.'ilimii in ni-r o*i»f. fmm .Inn— f ln^fi. Clearlnq Bank 
Deposli Rate Mr small <ums a« •■*v»n iJhJ's' notice 6 ; pwr venL Clearing Bunk Base Rate. Tor lendvn; V9‘, per tern. Trra-urr 
Kill iti'Hp. li.-nd.-r r.nc of diSLOuai lOSififi prr irnt. 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


Sterling traded within a narrow hut fniimwne possible support by 
angc in very quiet dealings in the Bank of Italy, it closed at 
the foreign exchange market yes- U53SJ compared with LS341 pre- 
lerriny. The pound opened ai viously. 

hpfnrp riw Swiss franc shotted l.Ule 
level of SI. i <lo-l.iT2.7- before c u an „ e on 

[rifting down to close at $1.7700- an 
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Allied Irish Banks Ltd. -It ■ 
American Express Bank 
Anglo-Portuguese Bank l:.. ■’ 

Henry Ansbacher U 

Banco de Bilbao 11 ' 

Banco tie Jerez ;.ll 

Bank of Cyprus t 

Bank oF N.S.W It 

Banque du Rhone SJL L 

Barclays Bank....;...-. It 

Barnett, Christie ' Ltd. li . 
Bremar Holdings Lld..'J. • 

Brit. Bank of Mid. East -Vi 

Brown Shipley ... t . 

Canada Permanent A FI V 
Cayzfei', Bowaier Co.Ltd^-1, 

Cedar Holdings V 

Charterhouse Japhet ... -1 . .. 

C, E. Coates 1 

Consolidated Credits ... t • 
Co-operative Bank ' 

Corinthian Seen rities*. a* T 

Credit Lyonnais .V'fr 

G. R. Dawes 1 ' 

DuhofT Brothers 1 

Duncan Lawrie ; .1? ' 

English Transcont 1 

First London Secs. 1 

An tony Gibbs 1 ' 

Goode’ Dtirrant Trust...' 1 
CiTeyhound Guaranty.';, t . 
Grindlays Bank tl 

■ Guinness Mahon ...... t 

Hambros Bank I 

Hawtin & Partners ... 

Hill Samuel 51 

C. Hoare A Co. +i:i'.V<\ • : 

Julian S- Hndee T“ 

Hongkong S: Shanghai .1 
Industrial Bank of Scot 1 

Keyser Ullmann ; 1 ' 

Knowsloy & Co. Ltd. ... 1 
Lleyds Bank 1 

London & European;... J- 
London Mercantile.;;... 1. i 
Midland Bank 
* Samuel Montajn i .. 1 

■ Morgan Grenfeli ii 

National Westminster 1 ' 
Nnrthern Comm. Trust ! 

Norwich General Trust J 
Portnian Guaranty..-^ * 

. P- S. Refson & Co.,'.;jl 
Rnssminii-.ter Accept '^1 
Schie.«ln«cr Limited \ 

E S. Schwa h 

Security Trust Co. Lfd.:'„ 

S hen ley Trust ;. — 

Standard Chartered .. 

Trade Develonmenl P-k. 

Twentieth Centrrn: Bk. 

United Bank nf Kuwait 
Whiteaway Laid law ... 

•wni|g m , a- r. ivn’* ... 

Yorkshire Bank 
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T-diiy (Ivpmii; on tunw of fin w 
nrvter Ri"- ud io r.*5.m» T‘! 
over fJS.OiHi .. 

Demand ricprciis S*",. J 

Call deuoiiis oier £I.mm fir-'i 


jNt 
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CORAL INDEX 
Close 576-381 


L.G. INDEX— 01*331 34H" 
NOVEMBER COFFEE 1.362- 


I. *11*0 


the day to finish ai 


New V-jrk..| 
'■Im! real 

■> ir. c „„ tllli •'' W -F’rs.2.4853 against the dollar, ii^ 1 ’«k B,U 

a ln Ss or o points on the bu| thc currency may have heen 

depressed by further purchases r'r»m«i»«t .. 
of dollars by the Swiss National 


4! 


10 . 

da>. Us Irade-weighled 
Jfpreviarion sinvc Lhe Wash ing- 
un Currency Agreement of p'_ JC 1 
December H»7I. as calculated by 
ihe Bank of England, was un- 


The 


f^-uou. 
if Aiinil 
Milan ' 

dollar's trade-weighted u=iu~- 

changed at :I9J per cent.. aDer average depreciation since the 1 

standing at 39.2 per cent, at noon Washington Agreement, as ealeu- r,*_ w j 

i nii 39.1 per cent, in early deal- by Morgan Guaranty of New \ ienn» .J....) 

inys York, widened fo 1.35 per cent. Zurich > 

The Dalian lira lost ground from K30 per cent, 
during the day to Touch L85!) Gold lost SI in close at SI2.ll- 
against the dollar, nn nervousness 726 following a lack of buying 


3l*' i.. 700 I./7SS I.i7u0 l./f ID 
3I-" i.i'dOD I liSO UUa l./olb 
4.654 4.86) 4 ,b4 4.55 
W.9J/U.4., 70.Dj- 70.2S 
Is 8D 10 .84 , 1U.8U4 li.oli 
4 i6 4.60 4.aS,, 4^6. 

o4.M 54.80 . j4 fiJ.j4.8a 
Wtf. Id I2v 120.20 i2v.4D 
1.503 1,520 i.o 03, i.Sllj 
3./9J8f : J./8. J.73i 
8.6BJ a.4B 
i.E4Ai.83 
62 j- 535 
j2.ji-o2.Sfl 
4.30-4.42 
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it 
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■Lai j.ao 
7.8S-7.66 

S2.6D 32. 3D 
4.59% 4.4Da 


' Base dlSL-otuir. : Uivcn rates ari* fnr 
-navornblr- francs. Clcwina financial fracc 
7Lfl.i-7L2j. 


FORWARD RATES 


EXCHANGE CROSS-RATES 


I Uni 1 1 inn l l iThre i.iunli 


INSURANCE E> 
RATES 
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Arid rrw shoirn uorii-r 
Fnmcrry Bond r^Me 
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• Jolii Bull mu. 

« fine ounce.! 

I’low 14125^-196 .512614.' 

>prn<ae 6136 1« 126ii K126N 


Jiiiii* II 


Fmiikiun 1 Vnr» 
2..-*7s.T f* 


Pari- Bi'iiiv.-I, , LaiDilim A ik'nltm, 


I" 


V.B1 87 
T5 
57 


. g.ij4T 72 

■4R.AS.47 I £434 AS*’ 


4.f24 7 i.5Aj 
.VJ Wi fi . 
l.'HiTTl . 

! . 3 . i 


-4.4*1 f-l 
21.13 15 


S. -fi :F. 

d.j y.» 
-it.B7 *3 
62 63 67 


■ -jijrl . 30:M u I6 2(i A <> Jit 
-'.Kiwi i • I 77 u 4 . 10 3fi.*.A.-e A.' U 1 3 
1I/-460 970 -.*72 .WfiS < <Z 73.2 I90.vi.4i/ 

• 70.03 lb 14.44 47 ' to P ) 

TO.' b 3> 1 <■ ‘■4 <6 I 4 304 -vU 

h.Htfn.b" . 4.mSo7a ■■ ■ 

6.265! 2926; « .V*6.4P3& : W. i? 97 


V.A S in Mnntrwl C.S. 5^97.76.78 Canadinn real*, 
rmrinn 8 In \ev York CS = IQ2JB 30 IV s . l-oiiI^. L".s. S la Milan &coJf^So4.26. 
flierlina in Milan 15 11. 26-15 13.86. 


V-irkiO.9 7-0.87 ...|iih i 65 . ji 

W.jmrom. J.49-U.A5 . ,|.iii LSj i.2 

Vnhc'iUni'tlri-Z!/ v.'.| •!■ ■ ■ .pin 

lliii.-vrii. do .:pin r»r ’ 45-25 j. 
Ciip'iill^'n-I, "i-*? i'ii..>iiy> ilii 6V4J* i.n; p N 
Ki*iu£ruri a Jfl-23a . ,.u* Jjfc-bJs in f m 
l.i*biil.. ..'|4 u-5j ills "■* — 

AU'l/jil. ..|P« SO c. di- 
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Vienna . ..|SvJ-10 uru i^n 
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.90- 120 .... 11 
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'-,-n. 
j i-O -ii r ^jtz) 

75-4S vrn pro 

1 1*34. f [3.1 ^ pu, 


EURO-CURRENCY INTEREST RATES* 


Slz-nuKitb forward U.S. dollar 4.7*4.S3c 
na and ULnmnih SS5&.S3C urn. 


Jims 111976 1 Sierlmc 'L : .s. LKrilar 
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Dutch 
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I W.Dfirman 1 
! mark 
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OTHER MARKETS 

1 t6uC«W HbIijs 


tili-in term .. 
. tar*, ni-iii.-o 

U*'in ft 

him* tni.nl li*-. 
ill*. . 


in- U*ll 


127-3- IS 
124*. I* •• 

lUt-llij 
12 12 
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I2.r-15.Si 
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6U-5J, 

6I3.fi 
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6i, 7 U 
7I« 7-'i 
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4J,^ 
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3-; 
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>4-Ja 

I4-J5 

Ja-ii 
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7 J I'2‘ A 


•A.nmn'na '248.04-248-24 Argeoliaa| 6SQ4i5C 
A uatnlla .1 1.45 19 ■ t. 448 bUistrl a ... 1 7 1 V5F*4 
Urufl'.-_.{ 18.71-18.91 'Uelfnum. j/Dia-7ei a 

V Inland J.. 3-99.6.83 Hnall dl-Si 

G itsw. — ' 65.956 'W-jSfiilWnaila — ;|.72x-J4« 
H'iit(Knat;' BJ24l.7j L'cnmwl I ,8-lt.u 

■ ini'. ! .124- uft r'rau«:.....;4.?>fi.45 

Ku trail ... : U.6I7-J.527 Ovtmauv.!«.4j.4,ftj 


LicuunJ/g. 70.06 70.28 ci-tb 


Enru-I' ivjicJi dnpoiili raw I'.i'O^lay Si-s» per ernf.: <ei'en^1ay a»-S5 pc-r cunt : 
nru'-monh a-9! m.-r cent., thrcc-monih 10,-ta^ per cent.: six-mouth 101-llJ iKr 
: : .ini'-iivt 10-11 pi*r cent. 

Lonccr-i-rm Ijurodnllar droosil.*: t'*n war* S-SI ncr cant.. Uircc >c4ra SI-64 per 
reni : four years BJ-5t per wni.: fiv; year* Si-Si per cepi. 

The fnllo" mi nominal rates wrn* ciuni.ri fnr London dollar crrnfica'ps nn rteposj!; .... - awttrflMM? *M-4M 

one monih 5:-3; pnr rent.: ifircc mooUia ft<4 per cent.: six tnoniha 84-Si per cent.; , „ „ ■ .jy 3 * 

one vear «i-7 J . per won. i" 3 - 102.28-103.28 XujctrJawi JI 55 

•Rates jfe nominal fbiains rates. 


MalAytw.. 4.62.B ijSjS Iwly >v.. . ,15ft.. 166 
N'./oaiAtnL l.i'SE! I.8u2&ila|«a... . i iSvl-iftb 
WelianUt £.2il-0.iD N-lJlcri'ni.t ti-4.Sii 
aiiiBairjn* .4.1720 4.S86S A>*c«ay .... a.70-8.9 
% \fttoa,- |. 5255 1-5578 f*"rtu*m..l ai-si - - 
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fKlDoHarTnin.. .. OJ 
(!•> Caja ud Trust.— 22.7 
'h'FinanculTnist. 780 
■ MlnrameTrsat— 21 • 


126 Sid *051 
345 -0.4J 
683 -*e.« 
243 *0 3 
744 -D^ 
22 an *0.1 
0 7 *0 3 

22 M 


oi^cannn 


554 
2 42 
285 
5 41 
4 76 
67? 
550 
897 



Coyne Investment JtfgoiL Ltd. 

7Z80. G at choose DdL Apietbary.. ,.'8396X**1 
CQiwGranh.^lUt l?7!v- J 516 

Crescent Unit TsL Mgrs* LhMal (g> Tnj?L-. 

4Mdcvl|eLhn*.E«Eabai*b3. « 031-2M4933 *»»HiCnlieldTU..|2B.» 

Crweau Growth- >po7 - 2^4 *2-^1 Intel.? (a) «g» 

em.VMhnM' "^44 -S6?d^3 869 *5 CbnAophcrStreef. £CX 81 24772*3 

cSftS^^T-Sc t • 4.26 fatei Jnc . Fuih1_..(777 85 7| ( 458 

Diseretieuary Unit Fired Managers If®.**® MBKmnt * 

22 , Bioorolt eldS. EC3M 7 AU 61-8W448S ^ 

Btf. . ViiM ilt «2a8aF-vBtf« aSM::;- 2 *0> 

Da -A Aceum. ffl94 B66H43t 6.8* - 1 *,^ , Bt fut—PM 83 XI 3 . | 1134 

Eqnites R eef Ltd. w (g) ,Nesl <fcai,0E ,B *7 8- *- Jtroe Lloue 3*. 

41 BishopEgata EC2 7 01-3082851 Key Fund Managers Lid. (ai <g) 

Pra*mssf«e — )*9.9 5ZJM +°^ 474 2*. iftly «..EC2V8J& 014U707Q 

Equity & Law Un. Tr. K^g,^S uf.irt‘;.|R.7 

Amentum Rd.Hi8bWm»be: •• 9*M 33377 «Ke* Exem «FU. _W7 2 
Sqaity4La» JS8A SJMri^-451 ** hcnmeFimd., ^}g.l 

™ Klein wort Benson Unit Managers? 

BTA 5 ^ 6l2l' P 2D Feaehurrhfb.ECA 0l«38W) 

«2 ' 59 3 7 43 KB Un.tFd Inc. -JMJ 63? -721 515 

InewneTU .—e— 1« , 6KB LnilFdJU. _|67.7 736) -241 515 

Friend's. Provdt. Unit Tr. Mg**-? 1 

'• -0306505S 


MIG Group ? (*> (c) (ti 
Three Qua>s.Tnurr Hill, EJ73RISBQ 0i«5 
Set- also Slack Ftchute Dealing* 
Auer tt Gw i. Fd _ )« 8 43.^ *0 

Aun St Gen Fd _ (488 
Canuned.Gai.Fd >50 3 
t'«jlnpnd.i;th Fd -1/21 
Con T-J Jd '.truth. M51 
Dl^lfh-ndFUnd . [80 3 

■ Accuru. L‘n>t>> . . |13&7 
Eurap X iSes. Fd Mb? 

Extra VM Fd - KSS 
- Aevam f'mfci ....1071 
Far Em: 6 Gen I d {390 


r>\cr uni I'nii'i 
Fuadcrfini T< .. 
r Actum i niii'. . 
Gw.er.tl T-.1 Fd 

■ Aceum l'n»««' 

IliCit JociflirFd _ 
lAceilPi I'mlai ~ . 

Japan &liiii.fd 
Maciium Fund. . _ 

lAccjm llriU 1 -. -, 

MidAGenTit Fd.. (44 6 

■ Aceum timtsi - -(14*1 
Rocoei-rv Fund 
Seccaid Gan Tsl Fd 
< Aceum. Units) — 


*03 

fe: 

uflO 

180 2 
63 7 

fl»2 
168 2 
1988 


134." 

,1131 

U60.5 


Special Tst- Fd.__.M60 



(Aceum Units) 

SpeclaMaed Fuad* 

Trance Fund 

i A arum. Units) 

Chan/ucdJunrS. . 

lAceum. Call*) 

Pr-n.Ex FiiJnT 


181.7 


528 
536 * 0 11 
77 2 0 J[ 

<*5 -0 2 
*5.9.J -0^ 
1452 -1 Vi 
49 9 * 0 Jl 
59 9 - 0 4| 
711 (1C 

415 -9« 
42.9 0 4 

47 Or. 

5J4 -Dll 
137 8 0 1 

192.1 -id 
67 5* -14 
991 - o d 
134 0 *i.u 
U6 6 -nil 
2871 -01 
106 Li -ad 
1505 -0.2 
1443 -111 

121 ?u -n.*> 
1717 -0 9 
92 0 -a .il 

1081 -0 jj 


2 13 
2 31 
SJ6 
403 
192 
070 
070 

4 69 
996 
494 
306 
196 
195 
195 

5 91 
5 41 

IB 27 
1027 
186 
433 
413 
102 
892 
778 
5 

5 - 
496 
496 


New Court Fund Managers LtdL ig) 
72-80. GslebouneW. Ak-l-*burv. 0SM5MI 

N C Equity Fund *1240 157 

SC Income Fd 1118 11BD. 

,V C. Internal Fd }24J 89 

N C Sml .Ca.Ftl . [ICO 9 186 

Norwich Union Insurance Group 
P.Q Bat % Ncrvicb. NRl 3XG. 0803227M 

CpTriJFd JuneO- S2C4 217 8) . | 5.95 

Oceanic Manager* «ni <zi 

15. GL St Them** tiiK'l* 

OUcraaie &*,P FiWOB 
FlcaseiaL— - [236 


GoieraJ 
Groulh Aeram 


. -.15 9 

ram. .130 8 
Grawlh Income — 126 3 
High Income - - [21 2 

I TU - In 7 

tnd«s. — - fl*< 

urrrseas— - 
rerlonnaoce 
Recovery 


0! 236431)1 
•iJJ 

348 

519 


47* 

25 81-011 
16 ? -t* 1, ... 
3* 7i -0 Si 522 
27 91 .0.3 522 
*0i| 9 47 
-0! 


2i 6 


zs 

15 

w 

23 

*2-1; 

168: 


^ J 55 

.0 3 267 
<-3 3 
.Oil 


2 91 
486 
479 




Pearl Trust Managers Ltd. (»i ig) (zl 
00 352 High Holbar.UrciVTEB 
Pearl Growth Fd _ jl? 6 

AeeuniUail*. [218 

rmrilnc ... — ,917 
Pearl Unit Tsl ->282 
lAceum. Dniui. )34 0 

Pelican Units Admin. Ltd. (gMsl 

I FocutaiBA-.Mmkha.ier 061236 5622 

MirmUsiu. riSS 580). J 591 

ManuLiTe Management Ud.? Perpetual Unit Trust Mngmt.P (ar 

n*3f.S5ini 4Sllar1 $ .Hei::e> q^Thairer (MOIHOrtS 
38 81-0 5! *27 p-paualGp-Gih . |4S7 105 3 ) 419 


Save A P rospe t Group Ltd. 

< Grot) SL Betenk Lccdoei EC3P 3XP 
ClakiB r HMfC. 073 QUMS SM. 
Fxbcburch EH2 4VX 
Deafinc* Ur 01 554 0008 or 0*1-226 73ST 
Save i Prosper Securities Ltd. 

laUniliMil Fmkh 
Capita) I’nia ... . 131.0 
ITU-- - . |U* 

Universal Growth >591 
iBcrenlns lae«ac Fund 
Hi;b-Yie>d Unit* .(42 3 
Rizb Income Fandt 

Hich P.kTun: -46 S 

1ltc<me ’512 

1‘JL Fonda 

•3138 
149 4 
.. 1419 
Hirnni Fvodi 
<j Europe G;F 7d.*7H 
1 *. Japan Mil rC .. (EJ J 
if. t'AGtb FA _ *r,2 

Srrta Fundi 

Cotrmodit* . )636 

in Cool A>. Peo v 077 6 
boerg} - - .. - 384 
fic'cia) Sect Fa. _ 55 0 
Ehcr FiobtcIaJ ... 09 5 
Fbar Prop. Share |38 6 
BrShkXfBlaom Faad* 

X Select Glh.'* - 411 
X Select Inc.”. .. 1532 


t.Tk Equip* Fund . 
EbcrC Bp Ace 
Et-arGereral 



Hundred Secy . 

Inc. & Crmrih 

InlCnriKnmer _ 

In «,■«»{- TsLSh are*. 

I nv. Second Gen 

IniCttTsi Linns — j 

I Brest or* Gen 'U_. !275 

Sdln'ralsTit '463 

Vbl flicb Tbc 1592 

Kcvrluaaes-— _. . P5 7 

S. Amer. Tst (27 5 

PrT-cul Tat- Il73.8 

PrrvcrT) ^Shan* KB 

President |1094 

7J9 Sev oritj* : 

Shield.- 
SutasCb: 

Unit 1 

I’micrMl Second . ^7 3 


acidat *107 4 

v aritj- First 572 

Held 37 8 

alas Chance 167 

lil-p* 1371 


eDJ! 

♦o5| 
2304 .. 
4L1 i-O^ 

38.4 -03 
38 6 .9J] 
n.7 +oj[ 
352 -0.1 

58.Su .0-1 
416 *o3 
30.4c 
702c 
300 
192 
W.7 

52.5 
26.1 
55.4 

9854 
64.901 
47 84 
55J 
34.lv 
34 2a 
485 
72) 

29.6 . 

49.1 +0.91 

63.7 +3 if 
Dl +01 

29 6c -O.fl 
3ZS.4a +11[ 
91 

1057 ‘0.4 
6L5 +03i 

40.7 ,05 
18 0 -D-h 

147 4 -PS 
93.9 »03 


*0.1 

*DJ 

-0 3' 
*0 3 
ioa 
‘Oil 

*i3 

•jj 

‘D.U 

+0.U 


5^ 


Do. Accnia 


39 4 
1 483 
36 4 
*2 9 
530 

ti 

BS 



564 
5 54 
5*0 
•177 
4 J7 
522 
522 
5.36 
536 
3 BS 
3.83 
433 
435 
9.8? 
«» 
357 
357 
963 
5.77 
577 
825 
S2S 


li07 See also Grieveson Management 

*M 
1J4 
4.W 
4.01 
4.45 
4.97 
4.49 

550 
920 
13.06 
40S 
4 03 
4 AO 
5.10 
2.47 
421 
460 

ail Tyndall Managers Ud.? 

38 -Tanj-nse Arad, Bri 'JnL 
- !oraacJunr3 n ^_|31& 

Act om. Vtu \si ‘133 6 

93.6 


Trident Tra stalls I 
Scblcsinger Trust Managers Lid. 

140. SoulK Arcef. Do.-ii.nfi. 'TOW) ES441 

Amen can Gravnh — 1394 

Inrooie - _ 32 8 

HT’iWilSdro'VBl p6.1 

Inti Growth . . . [SO 3 
Mnrkci twadtn. ... - <23 1 

“Nil Yield- U62 

Sth An. ExcrapC'.-P 1 


994. 


*83 ^ ?■ 
+ 0 .*! 


1‘JC.Grh A cram . 16.7 
L-.K Gnh Pist '162 


iioi| in.il 


17.4=1 


■Next sub. day Jur.c 23. 


n? 

-01 


+01| 


438 
4 32 
4-52 


497 


in lAceum. inusi 

J,; Capita/ June? 

1 Aceum Ihitf 

Exisnpc Mq*28 

■ Aceum L'niLs- 

Canynf.c luirS 

/Accuir. I'nilji 

Inti Earn. June!*— 
(Arcum l iuls 


Stewnrt Unit Tst. Managers Lid. tat 
45. Charlene Sq . EAntwrjh. 031 3283271 
Stemrt American Fncd 
Staadardl'Ril* — (481 52 

Arcum. L'uiU 151 5 SS 

Witbihavrai Units .<425 46 

Stewart British Capital Fund 

•Sar.daedf 193 7 98 

Aceum. Units (9S5 ' 103 


522 
5.99 
8JB 
565 
3.08 
478 
286 
456 
520 

Tyndall Nat. and Comm.? / 

405 Incoer-? Juor2 T119B 12-14) ,_.J 

4*3 'Accuni. llnitai ,1522 157 81 1 

Capital Jnic2 ^01 3 105.61 1 

• Accum I'nitsi |1I84 222.8< . ..-! 


123 0 
84 0 
1068 
700 
8X2 
195 8 
2048 



605 

685 

JS4 

334 



TSB Unit Tst. Managers Lld-V O’) 

21. Cbantr; War. Andoicr. Hard.-. 0261 62i8S 
Dealir.s* '» 0264 62432 3 , 

Ib.TSB General... 1322 M-Si-fll 

It.pr.Aceaw . UBS 415l-0.':l 

TSBPcaril.ih 616 

lb' Da Accum >63 1 


66 


tM 


402 

402 

312 

3J2 


War.uzSre« Bcllxa. 
(bilTsterGrawTh ...J29.4 


Prices an June i. Next soh. dor June 9 
"Fnct* on June 9. Next sub. day Jcac 22 


f" Sun Alliance Fund Mngt. Ud. ... R . „ 

3 08 SuitAlltasceHid.Hortb.im. 0*0364;* I ^ lsler BankW 

4 52 ExjxEaT*! June* .103^2 14471.. .1 S07 

4 22 TS-SoTCatehoa to Rd- A> tesburv (C06«M1| 

FTbe Family Fd . . 172.0 76 6| *0.71 3 21 

731 Target Tst. Mngrs. UiVlaKgl 

T-D Breams Bldgs- EC4A 1EL*. 01-242 0777 


0232 S323;. 
51.91*9.1! 456 


Scribite Securities Ltd.? 


feabi(a 13*4 

Scesyield- (ooi 


i5.2:§? 


44 2vt -01: 
42 Id 


PO 8pi 21. Stetenae* 
GrnVb I'nili . 1)6 1 


Sedero-arb—. i41J 

Scctshores — 393 _ 

S-a lend* Q2i 0 23Sd-<LS 

Sen income >42 8 48 3 ‘O 

trSi. 3 Ex-Gth. . . Iiee 5 189.1 5 

'Sea Lklld. . ’125 4 131.43. 

■Price* at June 9 N'ai suh. da>- Jure 23. 


Target Commodity.. El 2 
Tantec Financial... 468 

Tvniet Equity — . .311 

*37 Target Ex. JuneO.- *143 1 

726 *Do. Acc. L'nils 177 6 

*58 Tareet Growth. „ . 243 
4 96 TarsriluU . .._. 23.0 

277 pa Reinv. Uni Is 28 9 

7 02 Targe* Inv .... 19 5 

J«J Targe P/ June 8. 121 T 

6.71 Trllnc 39 4 

Tp Pref Hi 9 



Unit Trust Accoaat 4- MgmL Lid 
68 «UiciagLiie,EC3V2DX 01«3-S»51 


Fnars Hie fund. _ 


413 Great Wmcbesier-^ 08.7 


Gt-Wnhcr. OtMM... 
Wider Grth Fnd _ 
Da Accum 


1050 111 K 


1SJ2 

bk 

245 


20 “I :::i 

US 


23 S' 

2S.0J 


535 
8.2 
335 
4.52 - 
432 


Wirier Growth Fired 

5 8 Mincing Lzia EC3M 3DX. 
IncamcVmt* . .__.I22.& 
Arcum. tails 1243 


SS 


Cl-623 4851 

! 432 

.1 4.52 


Ptxham End Dor*lme 
Mriendt Pror Us. .[29 
Do. Ar mm |g 


JL 
. 37. 


496 

4.96 


> REGIONAL MARKETS. ;;^ y 

4 selection of the share prices pcewUmsJy shown under vegioxini headings is 
ented below with quotations on London. Irish issues, toast of which are not 

- iaHy listed in London, n shown separately ud with price* as on Un Irish 

wage. , ' : r 



utylnv. aopl 
SpUming- 
un 


-vtr.Ett.8Dp 
-wCndt—! 
gfcRose£L.| 
on(RA.l 
s&McHriy- 
■mJVUOp. 


day 
HtkJ 
aigShlp.£l_. 
UamSlevfihMW 


U 

34 

23 

3 5T 

M 

23 

31 

152 

315 

B 


-ri: 


HJcsdnsBrowl 

LOja.Stm.ClJ 
Holt(3ot.525pJ 
Eleen-e-Za — -I 
LoyeU'iQnpfXJ 
TOtbiL. Goldmitthl 
PJVLAlfijlHHi 


IRsksCEL 

-JPaelBSSsi 

HobbCbledmiSh. 

Sqmlgm — . 


Shiloh Spinn— 
StndaJIfwm.5— 


93 

133 

230- 

20 

300 

90 

44 

•JW 

-24. 


+3 


Gmn*. B%M0S2. . . 
AlliuonGM — t -SB : f-n 
Anwtt7 


SSEffii: 

Concrete Prods: - 
Heft oatHI dgsJ 
fad . M b i t s.- — m. 

■Shf&Sffi 

Irish Hopes. 
Jacob 


Sunbeam ..... — 
TJ£G 


Cnidare. 




4 


• 

s-f I 


,-ni 


FROM UTOPIA TO REFQRM 

by Arnftt Ament jone* . J 

nie cojhliwMtbn of f ranees Wright and. Robert Dale Owen in 
the American movement .for reform arid th« conduct of Utopian 
iompiuhitfos. ■■■;*• 

• 1 An article in . the JUNE Issue 

HISTORY TODAY 

^ Now on so(e 40p> or by subscription {530 per annum,, from: 

"he Manager, Bracken House, Cannon Street, London EC4P 4BY . 



GO*- 5 


^OWESTABUSWEDASONEOFTHEULTSAHKaH 
YIELDERS INTHEUNITTRUST INDUSTF^ . . 

Jfr Ourino Wa offer, ixris iroy bebeugbt or sold iWhiTOiwaalter wreMy on FckJam- 

■ Akre Bret end foremost tor a high and kicreasing income* 

! VQISR (WB 1 FOUOteons i tta v inliret- «pc— tio»l— ahaawta patfarirtt- . 
tPmtarsneaalMfaaatNHMltnapitaitir - ihniiro> th* hweauauH truria. 8haca> 
-ta mnfitstwforaoRflnecyxhwcx. - are gartfaBir a s l a ctW t net oily tor Wgb 

B-Spabwol Lnariumat lnatlncnma . yMtfbfispIsrpaaaMaim— 

•baBweBnadtaaOurBeartr ■>** - ' fpiaeialon of capital end of inowpa- 

btaom4a*BMlainihatraat ■' Jttao,i*Mabar8ucthafataaar 

, 2 t Mn n HNntt8iidtmw» . meaanuttka Income taun lh — ce qa 

1 OOMNd farwoloBB. ' deanaaweBaare- 

MtttAamlnnsinentaWBbaaaagMta . . . lallmcmoqfaMBbrWcttuMiH 

ybtwMs bfacgpia. heenwt rates tafi 8m prtceor your uoBa 

■ ®®*UWTY: Aig, Nsk Wmrodln Ush ahorid d» and thwfow fta capBri 

lfWdShWHitiBMhteltteuBhevdda seine of yaw h naib — a w* teems— . 


LAWSON HIGH YIELD FUND 


v FDCED PRICE WFER CLOSING FW.18th AWE 76 

■; hcomeUhfts 40.5p AccunHdatiwtlWts 48. Op 

. ^«sasa , »s»«» 

‘..i fe\RSflassBisj=!3sai3sas5Stta&g L 

- iSnvvare.awtMAccouieBimimuBam-LaaOTScenMuaroQnwS&mEdnbwgh. 

^^Begi3tCie<»lri&IWxW’6SI36. • ■ ^ 

> Apf^c^ionFbrmtoiw^inLaiNsonHighTi^Rmd 
Lawson Securities Ud 83 OaorgaSh»olB(Sobta!jhBl 2 2JS 
Teb 031-228 3911 

l/monctitoBmtnmpivat^uts»s^BeaMSulHtabeimitaalnbm^ 
unis tnHmvataaet *■ , fcaStoWflbaiOOcatro to 


yantsSelnoeiOO) 




l- ' ^ 


j£ • . - . ■ . ~ I o»n«B»stvhetenuniw) 

*T notrAiiab^tofmMEiiaoftheHap«fcolMBnL 

lyKsaH«hnjiwwWiWuiri^ Q 

Wire ties— a« »n4S*»tao» staa oait amfui lintsfis - - Q •*' . 

l AI* dKtwe Itro 1 ■»/« «o no: ras»ei* ww* ^ 

v« am not acotfrtng Urn into as Wr ntwsnaafcl Ol aiviwrott wsWs^ cuisMb 

flriss tMrttorts&. (Iharo isabfc to mate Oto dedmwSaa should appiy umga 
BrokStO CW re h e r orSollcaorlnmcLlK): 




Ud csss of Jow aonkwntLSI mmt Mgn and M mnm and uotsmesl 

NaiwsntuO- 


' A fcrwftrs 2 




K/UfcSl 







HY7ZFC1267S 


.e ■. .* 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. Ud. 

JJSL Paul's Cburdrord ECt oi-tcbmii 

Equity Fund- [27.4 2MI 

Equity Acc |2L1 


Property Fd. 125.8 

Property Acc 1221 

Selective Fund UlS 

ConvcrUble Fund— 113 1 

VMoney Fond 107.4 

Foil Property 1327 

Pena. Selective 612 

Pans. Securiv 1113 

Feru-BImwseil 128.9 

NProp-Fd &CT. 4, — 1026 

qatan.Fd.se**. 4 100.9 

NEquily Fd Ser. 4 _ 233 
fConv.FdSer.4 — 97A 
JTMcnqy Fd Ser. 4— (97.4 


in!4 »— 

S3 — 1 - 

139-3 
64.4 

3372 
133.7 


1063 ,._J — 

2*i ■ , 
1121 — J 
1021 ...J 


The City of Westminster Anar. Soc.? 

fhnjtstead House. 8 Wbtietnuss Hoad 
Crcsttan. CHJ2JA. 01484 8804 

FlraLnu JB6J 90 4J ..j - 

fourth tinlt. 1 57 9 J - . — 

Prty Ln» (47.9 Sad - l — 

The City of Wminster Ass. Co. Ltd.? 
fbnextead Hoar*. 8 WUtriursc Scad 
Croydon. CB02I A. 01-484 9088 


Hemh ra life Assurance Limited ? 

70MPttkUme.Ucidcu.Wl 03-4890031 


Wen Prop. 


invest nr sOpt/ Bd 


^ 467 ^ 

— . 32* . 

*“^93 S3 

140.8 CS 


Albany Life Assurance Co. Ltd- 

31 . CHd Bortineton Sl.W.L 01-4273882 

•GtdMoneyFdAcr 

PEqtnty f dAcc — . 
qPropFd.Aec.— 

VFUrdlnL Acc — 

WiT pJalcV. Acr._. 

MmuPouAcc.. 


Trrm 

1172 

~re. 

LOTS 

332.4 

* 1#-l 

97ft 

182.6 

.... 

105.4 

120.9! 


1193 

125.4 

*«re. 

106.6 

122.1 

• .re 

95.0 * 

3».0 

..... 

103.4 

18S.I 

.... . 

114.1 

32B.1 


126.7 

132.9 



»5J 

1008 

. -. 


KquitrF 

Wminster I Med M 

Ptttrnoc — 1 1302 J — .J — 

Itatance [128-1 _ J38M 1 - 

CHrod — -..-I 1080 J . .1 — 

vriuaUon drv lost varidneriw of the matt 


•Fixed Ini Fd 

Hun bro Equity 1 

Prtyierty ' 

alaoescdCBp 

MMiHdAcc 

Pre. Prop Cap—-, 

Pea. Prop. Acc 

Pop Man. Cep... 
Pea.Man.Acc_. 
•PefxFXCap. 


— aPmn.Fi Ace. 124.0 

— riPtti.BACap 1D7S 

— ♦Pen.BA Acc— . 11*2 


3126 138.71 

1276 1X« 

3293 136a 

2 

M7 S ’ 

159 6 

1915 2014 

1354.6 

(1853 14 


F_._ 


1.7 


For life A Equity Assurance 

see Cannon Assurance Lid. 

Life As siri- Co of Pennsylvauiia 

30-42 New Band 5L.W1Y0BQ. 01-4B383B5 

UsCOPUaita 1823 862) | — 

Usyds Bk. Unit Tst Hngn. Ltd. 

7 L Unban! SL. ECU 01-8221288 

)S26 8031 - 4 8.41 


Ham 21 * cu-tnExin. v * -«-***^*f 

F=C~a:-.1 = 


1517 



69ft 


644 

rere.. 

121-7 


100.9 

re..~ 

1041 

..tt. 


mooch. 


Prop Pcn-Acc. 

Ftnc*fl.Fm-Acc- — . 

arplelnvAcc — 

Equity PBoJdAci 
XntUAiPn-FdAce 

AHEV Life Assurance Lid.? 

Alma Fhe. Alma Qd.RdCKC. ndWePllOL 

S3:::i= 

Barclays life* Assor. Co. Ud. 

2»B0mtedBd,Z.7. 01-O4S584 

BanXaytxMKta (KS M1«I .....4 - 

• Current unit idoc June fi. 

BeeUve life Assor . tt. Kid.? 

71 Lcenbttd 8t,EC3- 01-822 12BB 

Hack Bone B&—1 1916 l -..J - 

Fw «Smdts Ltd.” see 
- “Iloyds Bk. Unit Tst Mag*.- ' 

Canada life Assurance Co. 

24S Wfih 8*_ poa en Bur. Hens. PAw 81122 
GroorOiFd Jnrel— I 498 J — X 

PeCratFed J ww 8—1 856 i } — 

Cannon Assarmice LtdJ? 

1 Otyrnpic Wy. WranUcy. HAS UNH oi-aa=BOTB 
Equity fulls £1272 ‘ ‘ 

Property Unit { *09 

Exec. Bald Ctoit — Q035 

&«c.&a^ yRirl-j 

Curran value J one 10. 

Balance Baud 0035 1095) 

Equity Baud »5_ 

S^ttod-L-' 1003 

Sa c ondSci. 210 23.« 

513 1 I 5 


Co mm ercial Union Group 
A Helen's, t. L’mlershaft. BC 2 OT 281 7300 
Variable An-Aclta J 36.9* [*I31] — 

DO Annuity L*l» - 13 17 | 4 - 

Confederation Life Insurance tt. 
120 . Resent Si . W1R 8 AV 

VEqu/.-j-Fund 

•ManafiodFuatl — 

Personal Pen Fd 
Eqoiti- Pen. Fund— 

Fun Ini F 81 Fd 


Hearts of Oak Benefit Society 

' Eustwi Bond. London. :.*W1 01-3879020 

BeartacfO* 03.8 34.q ... J - 

HH1 Sami life Aasnt. Ltd. 
7«LATowtt. ASdJsccmbeRcLCnV- 0.-806 4355 


Uoyds Life Assimnee? 

812. Leaaenbaa SL.K3M7LF. 


301 Gth JnneS. — 

Opl 5 Eq. June I0_fD_* 
Ore. Prop luce 10 .. ta “*‘ 
Opt SHyidJunia 
Oi*. 5 Mil June ID 


1101581 fti 


l£! 


II 


Minuted Pen. fd — , 
PropnTyPBLFd.-. 
•Protected Ip PoL' 


01-4=78040 

• 2S 

m 5 1 2|..r: 

3573 
MH5 
115-9 
109.7 


ttrnhill Insurance Co. Ltd.? 

32.Carnliin.EC3. * 01 

97.0 

mt» 3 * s a* 


01-8885410 

JdE 


SSL 1 . Clfcffi Wr-J-i 

Do. Mane- Fd )UI4 U33l — I - 

Imperial life Ass. Co. of C a n a d a 

T mpcrtal Uoase. GaOdterd • 71255 

GriFdJunell . -B83 5J-3**?3~ 

Pn Gt-Fd Jane 11 ...)5ls 46iJ *lj[ — 

The Individual Life Ins. Co. Ltd.? 
EnuxTriac Hac. Tsaaibard Brunei Rd. 

Fartxnwth POl SAW. Pmt auaxa h 2773a 

Fixed Tin. IriKa 

Equity Uaila— 

Property Unit*— _ 

Mmaged Units — >. 

Money Fund— — _ 

K A S. Gift Bond-— 

K-BtS. Gort. Sc Bd 
•Commodity 
•Growth — 

•MM 


CHS Drid June 10 - 
•Pn.Mn.Fd MW 15. 

“ irdMri'U— 


pisLpdTd. Mav 15.. 
•PcaiFdlflMayU'- 
•Pn-DpFd>tay5.- . 


130 3 
106.4 
1467 
2001 
YJ39 
139.7 
117.6 


X&G Group? 

Throe Qingn. Tower HID EC35!8BQ 0I826 45JB 
Pm Pea. June IL- 13313 135.W +2.1J 

Ci.Dp.BdJu3eS._p53 1XL2] 

Equity Bd Jane I0_(95J IM Of 
FmJyOT-ttUunelO— j 1002 


Phoenix Assurance Co. lid. 

44. K tag Willi amS- EC4P4HR 01-8288878 

Wealth Aac 

E2T.Pb.Aas. 1 593 

EhT. Ph.Bq.R_ 

Prop. Equity A Life Ass. Co.? 
lUtCrwwtard9rett.WlH2AS. 014830837 
B. Silk Prop. Bd. 

Da Man. Bd_ 

Da Equity Bd_ 

Do Fx. Stas-.BdFd. 

Da BaL AE.Sb. 11 
Gilt Ed ft Gov. Sec. 

Property Growth Assnr. Co. lid.? 
01-8238821 Lean itaafe.Croydan.C31P 11.0 01-8000608 

162ft 
1625 
526J 
5258 
1388 

136 1 

56 7 +03] — 

566 +03] - 

1333 +0f 

1332 -0 4 

120° +2 3 

119.9 +0 2| 

1512 
120.0 


Property rand.-. 
Property Fund fA>_ 
Afiri cultural Fund 

Attic FondfAl 

Abian Nat Fund - . 
Abbey Nm-FdiAi.. 
Itnestmenr Fund ... 

loi-eatmenlFdiA' 

Equity FozkL 

Equity Ftmd<AJ~.. . 

Money Fund ..... 

Mtxiey Fond (A> 

■y Retire Annuity. ... 

•Immed Aunty... . 



7AS 

. 19.0 

4tFund W53 

sAnFd-. bdS 




i-005 


Credit & Commerce Insurance 

BO M»rk Lone WCSRTTN 01-4KVH 

sssRx^r.gar’ >sa±r = 

descent Life Ass. tt. lid. 

Braywick Hac. MCtabd. Berka MdAhd34M5 
Cre*. Pin'd lnr. Fd )553 59 3| ....) — 

Crusader Insurance Co. Ltd. 

Vincula House Tower PI . ECU 01-8288031 
GUi. Prop. Joneft. |56.6 63 8).. .X — 

Eagle Star Ins ur /Midland Ass. 

LTbrendneedleSUECa U1-S8B 1212 

Eaelelftd Units — (39 1 40 6) +0 31 6.18 

General Portfolio Life Ins. C. Ltd.? 

80 Bartholomew©-. Waitham Crtm. WX31371 
Ptttfotm FutKl-^-l^lOTF* ^ j - 


•ln™_- 

•iMeroanonat : 

•Pareurn Fxdlja 

•Farncn Equity — 


Tm^BTTr 


*T.Tt Hr t 


> » L F t* * T. 


ii »i \TaiS r 

T't 



» r 


« p ^ 

r. "i 



r V^Kl 9 T 













EquityB- 

Fm)*.m 

FtnlyBl-aUuneUX-l _ 125-1 
InLBda. J coc 10 


^ 80.9 

Slncd Bdk.lne.il- 1883 
Property June 10 — [125.0 


ir-i - 


nimii p AflEuxsmce 
AU WThcr AC. llU-«3 
•Alt Wettbcr Cap .teb 

•Irr. Fd Eta. 

Penaion Fd Uto. 

Conv.PcSia.Fd 

Conv.IVna Cap. Ul 
tbn.Fcm.Fi. 


Magna Assurance Company Ltd- 
1R CbeqaewSj, Oxbridge, MHWx. SC181 

3SS5XSfc:l Si !■:-( = 


Prop. Pens.Op.Uta. 
Bdsg. Soc Fen. UL 
Bds.SocCanUL- 


Frita^^^-jlM.9 .. 124.91 ... 


1105 

1073 

125.0 

112.6 

1153 

1143 


9 S 


IMS 

106.5 

104A 


I — 


~ Merchant Investors Assurance? 

— 135, HSfib arori. Onydon. 


872 


107.8 


622 l 


644 


3272 1 

.... 

47 0 


77.6 


5SJ 56 5 


•6* 498 



— Portion o Capital . 


Capital life Assurance? 

CCntaBmHenae. Chapel Aab w*toB 000228511 
XurJrrr.Jaae* 1 7*»* - i ) 4.95 

tt. Ltd.? 


CSuthse. Japbet life Are. 


Growth & Sec. life Are. Soc. Ltd.? 
United House. W.U. 01-2286188 

Flexible Finance _ 

T jr u l h an k seci. _ 

lao^banh5es.Ac. 

G& 8 Super Fond 


W.ll. oi-xttoin 

—I W Id: 
Sf.::rW*ld - 


In vestment Annuity Life Assnr-? 
Swan Court. FriersbeldKauta- 000® 
Uoo EwUty Fad 
Lum Dip Fd Ac. 
hum Prop. Fund. _ 

UunHish Vld 

UceiEqiy Per- 

T ion Prop Ptr 

Lion Bifih Md Pep- 

I Jan M*fd. 'IthFd 


Irish Life Assurance Co. Ltd. 

U. Finsbury square, EC3. 01-828 8288 

BlueCfd June4.._BI9 «0| ... | A50 

STvgfSfcp 5S| :: 

Prop. Mod Gin. 0390 346 J( j 538 

King ft Sbaxsaa lid. 

S2.ConitiKI.BC3. • 0I-8S9S48S 

KBItezJb S3^Sil = 


Com-. Dep Fd — 
Money MWaB — 
Star. Un-. Man Fd 
Mer.lmr.Pro-Bd — 

EquiC* Bond 

Fvcp. Pnu 

n- Fens. 

Eqully Pens 

Com.'. Drp. Pena — .. 
Mon. MktF 



01 -asssm 

*03) — 
*0.9 — 
♦Of - 

*0J2 — 

-0.4 3 

-0J - 
*03 - 
*13 — 



01-2483900 




JXd 


Lugbam Life Aostmutce tt Ltd. 
MfidatHae. Finsbury 9q,EC2- OlriaBGM 

Guardian Royal Ex. change sgd^Sr^- --Si “3 """j - 

Royal ExchacBe EC3. 01-2887107 yprop.Bood_- -...M45 1265 ... J — 

P rope r t y di 11*45 15851 4 — Prop. Units -US' — 033. 243! J — 

PetiWM.FdUU — J1191 1253| 4 — W1»p (SP- Man Fd ^0.0 6ill ._..J — 

. I 


NEL Ptasifns Lid. 

Mi lum Court Derktns. Surrey* *11 

Nefex Are. I'aCs... !*0J2 84 J -P-S - 

NelexCapul |65 0 68.41 . .1 — 

Next aui*. day June 25 

New Court Property Fund Mngrs. LteL 
St Simhtna Laae Umdon. BC* 0J-82645M 

N.ClPr F.Mar.21 ...199.6 107 A . -4 7.91 

.Vest suh At 8oae 30. 

NPI Pensions Mana gement Ltd. 

48.Gtoecehura!:SL.EC3P3!D{. 014234200 

MMiawJFiuid IDil jj U7? - I - 

Prices Jane L NesX dealins Jufc* L 

Norwich Union Insurance Grou p 

PO Bax 4. Jinraneh JOT 3!4G. mn 22 aoo 

Mn. Food Jane 9 1143.4 150.1 

Eq. FundJupvO — 102.4 223J 

Pr. Fund June?. _.fin2i 107J 
Fx.Fuad3urwB.__ (1*0.7 
- -- f 15 .. | 


Prudential Pensions Limited? 

HnJ tan Bars, EC1NZNH- 03-4Q59222 

Equity Fd May Ifl 1Q7-W 
Flredlnl Msy U-BaS 14 
PropJdMnrW — 

Reliance M u t u al 

Tunbridge Wells. Sent 0BB2227I 

Bel. Prop. Bds. 11605 - ! .. .1 - 

Royal Insurance Group 

LNdrtfi John a. Liverpool. nsirsoasr 

BeyaiairidFd - 1*21 108.9).. -1 - 

Save & Prosper Group? 

ict a Helen's. London, ECO 01-SM 171? 

Ballnv.Fd.- ... — 11853 1143} +031 - 

-•Property Fd 1233 130 3 ' - 

*Dc7xrvr Fd 110.4 iu3 . 

Equity* Fen. Fd. 126.9 134-3| *0 4 


Scot. IT! dews' Fnd. & Life Ass. Soc. 

P.O. Ba\ «tt Edtnbnrsh, EHM SU 

0314155 6000. 

BsJfeSSIrBS SS : * 

Slater Walker Insurance Co. Ltd. 

30 Uxbridfie HoatL W12 Ol-T-ttPUS 

Sel_Mk.FdCp.Unt — [46-5 49.5+83} — 

W MV. F d A lvt-_j74J) 78^ +03 — 

Sun Alliance Fond KSangmL Ltd. 

Sun Alliance Haaie-Hurshttu. 940364141 
EpLPdJnt Jae9 — JlllftO 117J0) I — 

San life of Canada tU-KJ Ltd. 

2. 3, 4. Cockspur St_ SW1 Y5BH 01-S305400 
Mapld eat June 9_( 149.4 f J — 

1 teS.Pn.Fd- I 1450 [ — 1 - 

Target life Assurance Co. Ltd. 

larges Bouse. Gatehouse Rd. Ayle-tanv 
Bucks. Aylesbury :Q2SO.S041 

Man. KoHTnc. .. 188 1 9341 

fttei Fund Acc — 197 8 103 4] 

Prop Fd. Inc J94i 99 8j 

Prop Fd Acc. 111.0 

Prop. Fd Inv. ( , 94.0 J — . 

Fixed Ini Fd Inc. 994 105.6] 

ftp. Fd Apc.Irx_ll0O4 1055* | 

Hct Plan Ac. Pen. &? 575 

ReiPtanCapjHai— H64 504 

RfeLPlanAtej-Aix— g007 1065. 1 

Bet-PIanMao-Ucp. (99 7 105.4) | 

Trans international Life Ins. Co. Ltd. 
= Snare Bldj»_ London EC4XNV. 01-4QG«497 
mipItiTO.Fd — (107.9 333.6} _...} — 

Tulip MaiiRd. Fd — j§3.9 803 — 

Man. Bond Fd J84-2 084 — 

MaLFm.Fd.Cap.HU W ..... — 

MttL Pen. Fd Act -195.7 100.7] — 

Trident Life Assurance Co. Ltd. 
ttoulMc Bauav QauMIe 045236541 


Trident Man. Fd — 


13074 


Tridenl GrAlnJd _ 1254 
Trident Prop Fd _ 1M3 
Trident Egty. Fd — 805 

TridenULYdF 1344 

Tndcnt Money Fd - lflo.7 
THiVt. 1 Fiac'al Fd — 1142 
TrdniBd. June 10_ 3Z0 

GUtEdKrf 

lmSLManaperrd- 
Cash value 



US 1 1 — 

[1063 1120! ... J* — 

ter £109 premium 


ETI 33241 


I •••••• - 


— Properly Fra. F-(M54 Sfl 

pGanpanyPen-Fd -1 1*9-3 15721 

S> SB —V “ 
i Weekly 


ftices cn "lie 14. •“June ’ 
ddy Vs! mm cm 


Smguni Assurance Limited? 

Strao Ctvzu FWCTxflald Hants. Ptrs3d32Bl 
ImODmit Ftmd — pOSJt 145.CI .... i — 


Tj-ndaU Group? 

18. Canyugie Road Bristol 

3-Wjc* May 20 | JtH 2 

Property Mjji* so . ..I 87 2 

DepccUMa\-20 . _ I 133 2 

IXsmlrt.H^n | 652 

Vanbrugh Life Assurance? 

4X-43 Maddox SLLihi.MTRgcV <1I4I?49S3' 

Managed Fd 1132.1 115K *1« — 

Equity Fd 1529 J61_pj *Z0, _ 

Fixed Interest Fd. . 132.B 139.B +3ij — 

P ro pert y Fd — — 1152 1213} .... < — 

•>snFond 1305.6 111-2) — 

Welfare Insurance Co. Ltd.? 


Nor. Um. nay : 


142.4 


( 


Schroder life Group? 

Enterprise Bixu^FortMarnth 

FtoL J urw 8 

Equity June® 

Da Ser. 2 JuneB 

Property June 8. „ — . 

Fixed Ini Junel (USA 

Deposit JaBeS— 

Pens. Car- June!-. 

Pen*. Acc. JuneB— {1624 

Exec Pen . Cap. 

Exec. Pol Acc 

Money Fund 


07D3r.*.33 


t'. *r-J l M 





} * " A M 


■ rTT'B 



rf ‘PWP, 


^ ^ 1 > 


^ m . V , 


% ~.bIB UHL 




CS33 wrest 

j:«3 - 


The Leas. Fol fcestooc. Kent 

Cap. Growth Fund— 

•Eiempt FltroFd — 

•Exempt ftnpFd — 

•ExpLlnv.TElFd 

Hcrlhle Fond 

Inv.Truel Fd. .— 

ainneymakar Fd — 

•property Fund— _- 

Windsor Life Assnr. Co. Ltd. 

1 High Street. Windsor Windsor 6314^ 

life lnv. Pi sor 154.7 57ft> . — ! _ 

Futnrc As*dGUi_haii4.o (taft.oj — 

Hct- Assd. Peas 1 £14.73 

Flex. lire. Growth-.. 197.1 



57* _ 

tdft.oj ._...] — 

ItHLs) nil — 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Management tt. Ltd. 
FA hot 1948. Itanfltou, Bermuda. 

ATbfBcr Fund Ltd — ISC*04 4251 - --l, - 

Areotfanot Securities (C.L) Limited 

05912890 
.....I 3.90 

Next deriina date Jan» =1 
&st«ntl.XbtlCUi|WJ> M2.W •— 4 “ 
Next deriras dtte Ju»c 2j. 
Australian Selection Fund NV 

Market OnparRuntlev, clo Irish Voids ft 
Onthwrita&t. Kent to. Staneji. 

USSlSbttW ( 5U^56 J+0431 - 

.•• Next boa day June 1*. 

Banqnc Bruxelles Lambert 

2. Rue de-la Besence B 1000 BruMris 
Fd. Fldueom BF — {925 % 96H ♦«] 345 

HenUFimdU fcw6 L9M -U »« 

iBestaCap, LF 1X977 440q| *1| CAP. 

Bk. of London A S. America Lid. 
4MM.QHMO Victoria S_ EOft 01-2480822 

Meander Fund — I SUS70S l . ...J — 
Net taMt value June 7. 

(Unlays -Ouiconi 1st. (CL Is.) Ud. 
LQwrinfi Cross, ft. Hriror.J^V 653«2S0<1 


Hambro Pacific- Fund MgemnL Ltd. 
2140, Connausht C entre, Hoag Kang 
— FwEaatFdJuaeS — JSHX52I 4.711 ...4 


550 


Conbill Ins. (Guernsey) Ltd. 

P.O. Baa 157. St Ptter Poet, Guernsey 

laiManfdMar 25- (342.5 155? 4 

Far ‘■Darling FnaT aab under -J. Hemy Baadsos (Guernsey) Limited 

xu—" pa BaKSB.a.F*ttttFaK.CoenUeyM8128S21 


Scfaroda* Hhgg” 

Delta Group 

PO. Box 9012. Nassau. Bahama*. 
Drilalnv.JujieX— ISISL40 Z46|-08B — 
Dreyfus Intercontinental inv. Fd. 
P.O. Box N9712, Nassau. Babamaa. 

NAvjunes mairi aa) 4 — 

F A C. MgmL Ltd. Inv. Advisers 

I S. Laurence Pountney Hill, BC4R OKA. 
014BS 4600 

On. Fit JurteT 1 SUS344 I — 1 — 

Fidelity Mgmt. & Rts. (Bda.) Ud. 

P.O. Box 070. Hamilton. Bermuda. 

SUC67S 
SUSJ6BJ 
SUS28A 
SUSXX46 


lit 

IN 



FideUiy ajbjUs. — 
HdcL*tv Ini fond. , 

Fidelity Pac. Fd 

FWcUtjr World Fd.. 
FidriitySer. Fds 
Series A « Intuit.. — 
Series BlPacific) — 
Soles D(Ara.Aasj. 


£2.95 

cut 

£3025 


08244856 

Unicom Aott.ftrt-.gU — 

Pa. Aiia.Mn L_ aoo 32.1a ... 

Da Grtr, Pacific— 1354) JW — n 
CftlatLlBcare — S3 » — 2-® 

DaLdUmTst — <s A Si — 1 7*S 

Do. »fcnn T*«n»i R5B 2L9| | 1-98 

Ksbopsgste Commodity (Ida. Agts.) 

tnaiyi aj jiu^pn' arm OF. Ol-SBSSillT 

t£®!®=:\ gii? !~i = -. 

Bridge Management Ltd. 

P.O Bax SDK Grand Cayman. CajTOn Is. 

N1wfciii*r» I Y33450 I ... 4 - 

P.O. Sax 161715. Nassau. NP. Bahama*. 
Mwta.F. Jure IflWJSOJl «U( -■ 4 
Butterfield . Management Co. lid. - 
P.O Bn. 185, Hamilton. Bermuda. 

SSSBgfcBaS f3 :::::( iS 

Pries* u May Ul Next mb dqr June 16. . 
Capital International S.A. 

37 roe Notre- Dame. Luxembourg. 

Caphrilm. Jfmjti — 1 SUS1422 1 — J - 
Chahertwrase Japhct 
IkPheraosterBowiEC*. .012482566 

AAnqai — ' ' ■*■ ttBUT Sfj.-mgj 6« 
Adhrirta-.— — msroai 4%»*a4g 7 . 0 ; 

Fandric — mat? 70 31W*0Jg 6 m 

OupwreFteri Si 2 « 15 -■ 

KOBtBfl teSSLE SWj —4 219 


Bapul Management Ltd. , 

305 Fu Hone. Ice Bouse to 

HengKcvui (Bia.0i-z883H5Ji 

HKftPBr.U TitL..)a»jn 735) ^C5f 540 

Oliver Heath and Co. floM and Gib. I 

6 Irish Place. Oih GKScSIaL It oi/l 082482 3748 
Worraut* FunrtiXi. &5ft5 64.171 ... I — 

Henderson BSM MgemnL Ltd. 

P a Box N472S. Nassau, Bahamas 

23. 

HJU-Saraael & Co. (Goeruseyl Ltd. 

8 LeFabvrr to. Betel 1 Port Guernsey. Cl. 
CmmseyTit. .- JUAS 126Ss» *0S 3-68 
Hill Samuel Overseas Fund SA 
37 B» Fksre-Dwoe. L nxe a b outx 

nav faasto naj+fliS - 

oataou International Pacific Inv. Mngt Ltd. 
— | Z 'd’.a Bm W37^96,M^Spd«y,AaA 


MbJ - 


1+6031 - 

1 ::::: 


F. LLS.T. Managers Ltd. 

LCStariaa Croat, to uaucr.JtBtar- 

fitthnl BBM- BU 

FuriSerfint— »Joa79 u.91 

Hrst Viking Commodity Trust 
2 St. Gam-resto, Douglas, IaSL MM« 

FK.Vtt.Cm-m— ptfl 3M| — J - 

Tree World Fund lid. 

Bdttttfirid BWg, HandKOB. Bcrmud*. 

NAV May 31^ 1 SUS15W2 l ) - 

G. T. Management Ltd. Ldtt. Agts. _____ _ 

16 S Sfsnia’s-Lorawid. London ECiA <Sf .iSSS qK .* 

Tri- Ol-eoo 9461 TLX. 886180 JjuStw 0^1*1 

Management Intereriioaal Lid JardineFlcm.!^ 

Co Bk. ri Bermuda Front to. Kamltn. Bttda. 

stM 9.ia J U24 Par “Jersey Savings Bani" see “TS Iblt 

SUEL8* LW — J 259 Trust Managers" 

SUSD.72 art ... n 2.13 

ViS.m jw .. ..j 216 Kem^Gfte Ma n ag a ngit Jersey Ltd. 
192 ZZffl ilbl 668 t Ottini Crass, £L Hebe; Jersey- 05 382W1 
SA0S9 096| -_. J 281 KempOee Cottot— J6J5 ^T SLT j — j 


JavdlnftjaJt>T*t.|SA«5 L771-OOJ 451 
JJELT. Managers CJfirsey) Ltd. 
POBOKlStfiWtf-nK.&B.Jcn'si 03M3N81 

JttvwExlral Tsl. .036.8 3598) 

-A* at May 28. Next rah. 6* Sana 30 

Jardine Fleming & Ca Ud. 

«th Floor. Connaught Centre. Hong Kritg 

SU egA M L% 

SUK22745 140 

5US1Z24 3.96 

Sm fi 258 

WKW« —.1 - 
Etjniv. SUFaBLSl 


JBnSDeEsm.Trt.f_ 
j’pu. Fdfr* 

iEA» 

PhlD Tst_ 
Finn. !«• - 
NAV Mar 3L 


Anchor Gin BMfic. 

AncharlmT ... 

Aachart'g'UiiiU . 
AJWharWanto — 
Da AiutJciry--"- 
DaWaOtoda... — 

Anchor Ausl 

G.T. Bermuda Ltd. 



ICempGceliicrine - 


1048 


Bk. of Bermuda Fraol S_ HaraHn_ Brad*. KCytoleX Mngt. Jersey UtL 

PJ June 16 .( . 5CS30.27 _| LS to Bus 98. SL Uelier, Jersey i&tqflldMTITO) 


.FdJoe.lL. 

BnylnfFJbnelS- 
Cl SFd Juno 1)1 . 

G.T. Management fAsia) Ltd. 

fitrictuaMi Hae .Hareogri Pd , Hong Keug 
GL AsiaFi June l6)iUK7JM 7-*9) — 4 


Fuualet — 


3-95 


Keysets lail-M — i£6.« 

Fonxa ex E urope — IS 

Keysde* Europe — p- 4 24, 
Japan CUt Fund .- 
KryselraJspw — 

Cent Assets Cap.— I 


SF1669 



King & ShuMii Mgrs. (Jersey* Ltd. 
1 Cbarief Crcrj, SL Heller. Jersey. Otm 280*1 
Gill FamKJrttJ — {9ft6 9ft7| ... . | 1Z45 

Next suh. day June 23. 

Kleinwort Benson Limited 

20. Fajchurcb S_ EC3 01-8258000 

Burinvest .Du. P- 1 L0B5 I -1] 44fc 

Ouerrort* Inc — fel 572tt 2-J9 

DaAeciua__. 67* J L87 

KBFBTEsstFd. 1 t una I —.4 — _ 

KBlmL Fimd— S*S2?i ---( 

ffisrjis oM.isr 

-KB. act b Lcndnn payinf apenij' only. 
Tomost iDvestment mngt. Ltd. 

8 «* Gccrce * to. Douglas, loM 0BK *f® 

Lacmtlinl Inc. — p92 2o.4rf I J50 

LoiTxratlat Cth lCTJ IL® . 4 3.52 

Uoyds Rfe. IC.L) li/T Mgrs. 
p 0 Bat !». S Helier. Jtraej- 053* 2J581 
Lloyds TK-Csen* -154.8 57 6) . 1 150 

Next dwlinfi date June IS 

Lloyds International MgmnL SJY. 

7 Jtac du State. PO. Bos 179. 1211 Geneva 11 
UmidiilnM locon riSRB 25 345.M +951 7.77 
£*STMalti-W^r|ff»6» 39U8f-U( 341 
H & G Group (x«cHij 
ThneOriiiTanr BUI GC8R8BQ OI8BW 
AUtaUc Ex. laBe8|*U39 
Aust .< jeaExJ sc8 _ d-UB 

GaldlfiLJtM.fi SUS^2 

Ifl mnA S md - ■ - 85,7 Bid -8-9} 073 

— to u*4-ii!0*n 

-Ca>ioan & 

Saxon e! Montagu Ldn. Agts. 

UAOidBP3«la.E.C-i 01-^86464 

AndoFAJnaefi— ( gM -W B« . .. 1 
JrT* Fro. U« 3 J 9 S ... J 150 

liTlntl. Junes ba te IMM-iUfl J-JJ 

U7 Group June 9 — (SISULZ1 JlH I 391 

1 n Jersey 17 5 7S— -I 050 

M array, Johnstone (Inv. Adviser) 

183, Bepe to. Glasgow. C2. Mi-221 5SC1 

-Hope to Fd. J SUCT89 I. .4 - 

TSfiirr^FuML- ( 5U5759 J J — 

-NAV May 31 May 3L . 

Negit &A. 

10 » Boulevard rtcyri. Luxerebrairg 
NAVJtxse* 1 SLS8.90 | 

Negit Ltd. 

Badfc *t Bemuds Bids*- Ksnsiltw, Bnada. 
NAV Juae4... | £ft55 |. - I - 

Neptune Intel- Fnd. Mgn. 
LOianngGnxLtoHriler.J? G53429Q4< 
JstereaQWialFsd .1275 29.0r?*"*l 5 00 

■A* at June 11 Next auh. cie:- June la. 


f 


CHd Court Fond Hngr*. Ltd. 

P 0.38. to Julians CUGocrnac^- . 0*81 303! 
OCEq’IZ.JF. Hflff28-- K2.4 . 43» -j A60 

OCInc-Fd. Jane 10304 1383«S . . I 7» 

OCTxrt. Fd May 17 — Ptaft 1133 ~ 

SmCoFdMUy 3B - |1M4 114.? . .1 343 

Old Court Commodity Fd. Mgrs. Ltd. 
p.a B09 c36.Sl Julian'* CL, Guarc.v> 048128741 
O.C Canxta- TrttsLjlM3 1ZL5I •• ! ,L2S 

Prices an May 28. Nest derilefi Jore 14. 

Save & Pro sp er (Jersey) Ltd. 

37. Brood SL. to Helier. Jersey OSW S0SBI 

Save ft rva »pm Internal hm«l 
im-GrJd. Jwie7 ... BUSS ft* 

Dir Fd. Jun«7 SVSJ.4Z 

Jdne.FEJune7— VS24C 
Cnmfadiy June 11 . . 13L0 1 

Sepro JuneS PLF1212 




Ebor Management Ud 

bOiancci Cap 1197.4 207 M —0 34 1.95 

bCTittiwJ Island - - dOL3 107.7] -0 V ,3.36 

iTsy.FxdJwwll— .|11U UiM I 

Deal me* TMODL »Wed- "Thurs. 

Scbleslnger Fnd. Mgrs. (Jersey) Lid. 
P.O. Bax 1ST. to Helier. JcrsQ. osM 77311 

’iS '-j 3-’™ 

IntFd.Luj.cmbB .-IttEHW HJBl +0.071 — 

J. Henry Schroder Wagg & Co. Ud. 

120L(3iraBSitJe,E.C41 01 -588 4000 

Ch. 3d Jone 10} 

Trririffsr April 30.7 
Aston Fd 3to» 31 — 

Darling Fund-,- — 


• Accum. I'niui — 

O' *enn SIJL1 J unc P 

' Accum Sharcn 

■lilt JuncB. 

■ Accum. ShttM — 
1-Waj Ini M*>**J0_ 


StSUJS 

te)^ 02 

|UL78 


[+0 07J 2.66 

2J8 
5.60 


j 

:d 


■i - 


Singer & Friedlandre Ldn. Agents 
2D, Cannon to. EM. 01-248 0648 

Defcrionds JinBUl 3.701 [ 7 « 

TdqaTtoJuBel-'.i JL ; S«J* 1 ... -I 1* 

Slater Walker Tst SIgt < Jersey) Ltd. 
2 ft. Church St_ Si Hdier. Jersey. OS34 37361 

Grotrthlqwrii J263.1 2844] *J.W LOO 

UitnLFd 1616 66 6l*Q-3 1-W 

Jersey £lier®-T«...jl34.4 1454) -DJ) 100 

Worldwide .7— I «.1~+17! 3.00 

Yohic June It- Xe*i deriteg June 14. 

Snzfnvest Copper Trust Mngrs. Ltd. 

P.O. Bex SB. to Holier. Jersey irtM 28138 

Snrisvot Cpr Trt . |K31 15.071*0. >Ji — 

Snrinvest Trust Managers Limited 

SO, AtfcoJSfrw Douelm. ?o.V pb&S&U 

The Silver Trosi- I1B89 134 6j*lt« - 

TSB Unit TitKt Managers iC.l-i Ud. 
BaEXClIeRd .SI Sasiour. Jcroei* OKM 7W84 

j<8 L'r.il- 11*1.9 14" 4! ... 1 *11 

Price* on June 9. Next suh. da? June id 


Target Trust Mgrs. < Cayman) Ltd. 

PU Bax 710, Cresd Cayman. Cayman Is. 

TfiL Oilshorc Cot *|0S7 0586} i — 

Prices on June 9 Next Mm dn Jana flt 
Tokyo Pacific Holdings VV. 
i nti mii Staugcmnl Co. N.V , C ur acao. 

NAV per shore June T SCSSSflF 
Tokyo Pacific Hldgs. (Seaboard) N.V. 

Intimis Maneijemcrrt Co. N.V.. Curacao. 

NAV per xbsre June T SUS26L78 
For Ttfumpb InL Fad. Mgn. 
see Septanc InL Fad. 

Tvndall Group 0534ff733fi 

Hamilton, Bcranuda A- St. Heller. Jerscj* 
Oierseas Junes. .. jSi'Sl-U nil .... ! 600 

ISL'ShS* ltg I - • 

0 10 753 X 6M 

]£9ft5 iajq - 
w.o ire o«a j u>» 

1020 10 3. « .J — 

a-waj lot Msy-JO- j 5US2J5>> I. — j — 

lrlLitanMa>;».-iB7^ «L4| „_.j -* 

United States Tst. IntL Adv. tt. 

14. Bur .Mdriocer. Loxetabimrg. 

US. TSL In*. Fnd. I 1171 1*8871 Lift 

Net wd value June M. 

S. G. Warburg & Ca. Ud. 

30. Graham arceCEZS- Bl-tSOMH 

Cnv. Bd-JtmelO ] SUSB53 |-H®1 — 

EMTBVtrt-Jnc. 10_| 5USHS8 l+8fiB — 
Gr.SLSFdMai- 2S — I SUS7.M I - 
Warburg Invest. Mngt. jrsy. Ltd. 

I Charing Grass, to Helier. Jar. Cl. 0334 2KH2 
CMF Ltd. Mar 27 — {SySJftl 16871 — J — 
C3irUd.Mwrr — |«J1 MS — J — 

Metals Tst. any 2&-|£12.49 12 M — 3 — 

TMTMayll E™ 2 * — J — 

TMT Lid. May !3_ <£31.96 lL9t| _...J — 

World Wide Growth Management^ * 
10 a.- Boulevard ?tayn). Luxemhaun;- 
«rfdVndeCth.rn...|Siai'B :*3.3J( — 

NOTES 


Price? do nit include S premium where 
aprlicahle. and are in pence unless olhu-onro 
indicated. l*icl * (shewn In last column iriic™ 
for ai; buying expenses a Offered prices 
include all tcpcnsio b Tcdo s price, c Yield 
hosed On oiler CT'C*-*- d EstimrCCd. f. T-rtar < 
.-.[cnlnc price, h Pislributicn Jrwof T.'-K laxes. 
t Ottered price iccludw all expenses «cep! 
aectii'x ccRumssinri * Offered price, include* 
nil expense* u bou^t th ranch masaLiss. 
t Previous day** price V Net ni lax Or. ri.-.i3t-^d 
capital coins -arJcsa mdicaied t> ®. * Gacrr.fcv 

vtcld * Sn a Fe n d e d. £ &0£le prcnu'JiB 
iniuratKe bonds. , 


■;.i. .’A. *.- 

t i'.ls ;.■!•*..* e.. ’«’> 


• -“■•*.* v - 

















THIS SS A 
BULL MARKET! 

Vrur best money making 
ftppertunities during the 
next two vears will be in 
commodities and metals — the emerging 
kyM markets. Our weekly service gives 
vou the competitive edge, and pays its 
wav over and over again. Send Cl 5 for an 
eight-week trial subscription. 

re: CHART ANALV5IS UMITF.D. 

134-ICO 5I3HOPSG ATE. LOHDOIU EC2M 4P=. 
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95*. 


213 


Fret un It^-pr ..t* 
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1145 

Ii’. 

Tttr. e».3pe I.ti 
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313 
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4. ■ 

® 20 
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Trovur. ?pc 1FTJS5 . 

96.: 


9.33 
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F-- -.-r>-ue*ore 

921; 
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9? “s fTri.'a*iir, Il'aW+OtS- 
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87 * 4 
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72% 
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4 91 

, 

Trea-nr, V- 
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Ti\* i<* Fifteen Years 
-■y. | * e :. ir r , u - i P -/-*C= 
lO' -.w' ■•> jr. .jr- card: 

1 •-tn-t'j.t.rv t'hs 
■- ■ , 7 - • •'•:u f f -p 

■ b?'. i' r jo3,-;*:.p( 

— • • 71 r-i.A.M-.-T*;* 

• : -f>. il l t7.pt +?•'*... 
i =-2-, --.r. -. if ^ 

:o: • I . tnj up 

l >i -».o-:4, c 

bP I irjimmf -■fart’87912 

iv-i»r Fifteen Years 
I' ■V": I r'jiT-rv - IJ jf V-’ii 
. | SI'. H-r^r- jr \Z~j-: AJS 

l- | it.', I” ..k* ac ~r< tObT-i 

T; I tS'-iT-M-Jt 94Ii - 
>■• I ??••: F-wrro 
i n i) I ’”• | T -< p.i' 7- i2«nr 1i77 
! ~n-; iTr<v -j-' r-p- rsstfs 
—1 --!£• •rJi-'jor ,3 >ir* 

- | :1 iRi’nm.p'i'-ri.ifr iSW-'* 
v: • f? r-ft-ir r<-i . 

:<v ,1 S?.. [?.•• »; \s 

: ! M-- iTr- r-x is- 1 *:: 

JTr-» I- J.;jt • 

■V; J Z~\ - '-.p TO-M 

7 5 | i+rcvir; .‘p (' , Mi 
j ■ ll r V«jv to I -L 

*!•?’* ;;:j i+TCfc'ir; " 'If 12 1 ic. 

t fi-tmed 
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1 S7i»rtl+- 4 

9b3 

• 101-T 


1219 



7 17 

Bl'jH 


1035 

69*4 

+ ! J 

7.49 

75-h 

.4.1, 

10.7-5 

9a.-f.ii 

U.I . 

6 IE 

54^« 

4-lj 

9.25 

95-,«e 

-*.: 4 

13 51 i 

65's'd 

J-.'j 

1180 | 

55 

x; a 

10.67 f 


1112 

ID 21 
1041 
8 93 
1L02 
7.26 

7 41 
1L25 
11 U 

8 05 
1141 

746 
8 40 
li-n 
7 80 
11 41 
1L68 
7 75 
330 
1175 
a 35 
1143 


1151 
12 33 
9 94 
11 61' 
Ub" 

12 31 
10 71 
1198 

13 63 


CANADIANS 


l!W 

Hirt hre 


»«* 


e 


Mil 


•13*. 

ifii 
s<, 

W p 

29 r« 
li'2 

r+v 

b70pl 

51 '4 
18 
54 *s 
22*4 
31** 

32Gp 
2«- ! * 

27 V 

25 > 

25-4 

16 'j 
11 

7°0r! 

S.E. List Premium 49UO (based on 3L7329 per £1 


B ANKS AND HIRE PURCHASE 


10's 

79/. 

F.k . Montreal S: 

12ii«r 


S100 



Bt. VmaScol SS 

54 >4 


5160 



33:. 

Bdl Canada 25c 

40 V 

20=4 


5344 



17 

Valle-.ll 


10c 



8Md 

Bnekann . . 

910fi 


iSIM 

_ 

19, 

Can IrapBfc. 52 

S2h 


5128 

: 

lO-’F 

Can Pacific S5... 

15'e 

+*« 

84* jC 



76:? 

Do 4pcDeb £100 . 

28*40) 


4«i 


31k 

Gulf '.ul CaoJi 

26*4^ 

-V 

SI 00 

— 

490p 

HaaVrf Sid Can II . 

490p 

-10 

36c 



?? 

HcllinrerSS . . 

31 

+ *4 

5180 



17'- 

Hudson'.. R«y 11 . 

17,', 

31V 

**■ U 

60c 



Zf* 

Hud R ■'hi ll SSI;.. 


5140 



17 

ImpensKnltr 

197, 

+v 

80c 

__ 

I?'- 

'two 

2S* s 

+ 7 * 

SL4Q 



bbOp 

lnl “'-at Gas 51 ... 

770p 

+15 

80c 



lb 

&U»sej-Fergn — . 

24*4 

+1 

51.00 


:»c>i- 

Facifir Pel St . . 

26 ’a 


80c 



2«p 

Place Gas SI . 

"MB 

441.J 





77’» 

Rin.'«J;cnn . . - 

+<» 

SLOO 



70V. 

Rrral BkCan SZ- - 

24 

+,* 

SUB 

_ 

70- ? 

Sea; ram 1.0 CS1 

211* 

+ 1* 

80c 



13,1 

T-3- Dorn Bk SI .. 

15H 

+** 

70c 



iran- 1. an PikjS*- 

10 '4 

■+ 1 * 

3Sc 

__ 

68Qp 

While Pa.' . 

735pol 


♦35c- 

- 


250 

till 

128 

60 

195 


97*- 


Uri 

89l;W 


U 91 

52 4 


1171 

6?1; 

+ ‘4 

1215 

33’s 


9 09 | 

9’- 4 


14 M 

691; 

+*.- 

153 S 

F94 


14 QO 

33*, 

+'4 

919 

99" 


1-* 15 
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4-1, 

14 17 
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-1 1, 

13C9 
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-*•:« 

13 09 

bE-jrtl 

X.J 

72 to 

2e; : n 

^ 

1216 
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41+t 

4-l 4 

13 64 

S5’„ 

-U 

15 99 
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L3 58 
13 13 
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U 31 
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15.97 

13 U 

15 9C 
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27 
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.10.7 53 
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0.6 4.0 « 
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19 133 3.9t 
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l3) ^ 6) 126 
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(BbwTiujrC.T.).. 
iBrenlMUBdlOp 
&tMalc5p__ 
(Conidaed Am. SI 

iCafiEB. Inna 

„. E*Je Jto.. 

£U3{Ennt» L"S &%Cnv 



fC£> 

[287 . M3 B«|ft*iason^ 
176 126 H^KAjlOp. 
m- 104‘ Le*H6Ga.5p. 
139.' W tcL&Gdm-lOp. 
96'- Lft^Jb&.5p.l 
•52'. UadcnDnitedSp 
h5 * Stottor Wr.Sp. 
ffMCfiHts.aOp. 



Wre 

71 
100 
130 
760 
122 
llltat 
013 
138 
147 
180 
596 
U5 
152' 
123 
122 
106- 
56 
108 
125 
194 
196 
120 
120 
119 
108 
272 
253 
103 
383 - 
71 

793 

150 

£23> 4 


+2 

-2 

♦id 

1*3 

*3 

-1 

♦2 

+5 

+2’ 

■eZ 

+5 

*2 

-2 

+2 

+6 

+2 


Wr 

Nrt 

1Z64 
*3.43 
7 47 

ar. 

4.99 
m 
5.44 
5.91 
877 
, 113.0 
\tbX23\ 
2.47 
4.65 
369 
464 
3.42 
304- 
339 
1074 
342 
665 
665 
541 
6.83 
1339 
7 81 
*363 
16.4 
*2.79 

efiva 

683 

Qsioa. 
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C^rr Crt P/E 


as 

133 


5.7 
S3 

B 8 
44 
93 _ 
AS 
fB.3| 

61 
61 
71 
•5MU.4 

3. 0113.7 
25(11.5 
6.1 
48113.0 

6.7 


_JlL9 
4.815.9 


17.1 

183 

144 


MOTORS, AIRCRAFT TRADES 
■ Motors and Cycles 


22-ttHLZ^ud50p. 
230 Kei . KsJlnlu~ 
a jLcw*Or1«^_ 


6ljtedi»tiQr. 


29 

275 

27 

W 2 

58J, 

£25ij 


12c 

IS 

as 

Q1244 

Commercial Vehicles 


73 

1 55 
E07 


16 jQaMFrodi lOp. 

22 atEiBWp.[_- 

16 FbdaadSOp 

11 pfijklnwsts. I Op. 

T2 FtnWL 

24 jVatfcTRQerlOp. 

• • dj Components 

Abbqil^Bflb — 

_ Aha»SM«B.- 
62 AmtfwSolOp 
74 taMe.SHg’c — 

*' IdAMHUfC — 

Bros. . 

| ircKl&p. 


18 


0419 



26 


*256 

2.9 

19 


052 

203 

14 


Z05 


72 


tS.9 

23 

26 



L74 

LSI 


12 2.5 247 
1.1 i - 
5.6 4.1 6.6 
2.0 9.2 6.2 
14 25 302 


2J 21 


126 
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_ . lOp.. 

Hcwta- 

„ . 14 Kirik-«tHld£*.. 
222(177 Lnc» Indj.fi — 
1108 SwctfiJfiobert._. 
17 9tpr*G«>pl0p- 
60 nmcMit— — 
32lj mimotArMa. 
84 Soaftl ' • 
ZajB4‘ 


25 


6ji 54 

sy u 

® 17622 

.... , 14.4 42 

6.48 -1 22f 5.9 1L3 


37 


47 
4 

42 
76 
15 
17*i 

37i 2 BntCflr 
13 1GAE 
70 Mbu! 

23 OntnfrfTJ 

38 DmtoGodfr* 

36 Dert±-.~ 
a> 2 DsttfleTortu 
64 GatalWiil 
20 GJjnfiridJmsr- 
gsinrlmUp 

43 

68 

31 HenttWr.Gip.- 
(£71 ' Dal‘ •' 

52 UnrH 
U>i I 

47 KedsingMiT. — 
23 Lex6hmceCra_ 

1 20*2 

17 Uoo6l4W^— 
T iuotiWMcrSp— 
6*« KeisorlMd jp. 

3 Pennine Mir. IBp. 
67 • PnwfHjjtta- 
26*2 PTwWtroaBp. 
JTidBSOate~ 


RttefiEleeds 

27 L 20 JwndhanfittJt^. 
20>atanBte 


32 


d26 

36 

131 

33*2 

+2 

4.0 

« 

202 

67 


tL69 

54 

34 

84fl 

-*i 

t3.66 

31 

67 

55 


166 

3.6 

4f 

40 


3.03 

17 

77 7 

15 


05 

27 

a? 

Jih 


5.72 

1.7 

1?,C 

146 

+2 

75.03 

3>t 

43 

SO 

+3 

3S7 

4 2 

64 

32 


232 

4 

71 7 

10 

... 

039 

7 ( 

67 

58 


20 

94 

43 

31 

202 

-1 

+2 

L25 

b7»6 

b 

63 

5.6 

110 


6.23 

3.7 

81 

21 


084 

3.5 

67 

61 


3.25 

27 

82 

46*2 


245' 

1.3 

83 

89 


5.7 

33 

9fl 

42 


262 

oej 

96 


3.2 


9.6 
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11 
170 
260 
27 
. 12 
1395 
30 
216 
147 
173 

25 

96 

90 

101 

198 

£155 

042 

039 

78 
320 

20 

55 

62 

S3 

98 

18 

45 

23 

79 

9 

H60 

9 

B Si 

t'4 

5 i 

50 

55 

9 

33 

Ills 

JlS 

U 27 

n 

16*j 


, 6 
145 
1206 
17 

1302 

25 

}160 

108 

722 

40 

■ 

55 

68 

, 7 * 
1141 
,006 
|£93 
004 

\7& 

Si 

45 

65 

59 

16 

67 

10 

!150 

9 

[163 

42 

2 

4 

30 
28i 2 
38 

31 
63 
23 
69 
£121 
40 
144 
100 
20 1 2 
12 

3 


59 
171a 

7Ap87 
J4Z 

2lh 

3J ,Z2 
7.4 

7.2 
4.7 


Stock 
|GiEg*clOp..._ 
Wl Pan land a F 

[GrefliiRriOp „ 

|Grttaeo*i£ip 

'JLirraerjcij ‘X . 

iiranlev Ind.T.4 f- | 

iHatomcrt 
UK Lnd. HK» _ 
;lmrj Prapwty — 
ilairfroropco tap. 

W4MS4*. 

[Jerara Incest _ 
Krith6Kred5p 
LamlUi'se50p;. 
Uaodlimst.^.. 
Lad Sec& 50p. » 
Dft5^pc0m S3_ 
DaS^SCm. a.. 

DniOSCoev.-ftS. 

L»Land 
Lad Lease $*_, 

Lb City Wen 1 

L«flPwShp 
Lea. Shop Pro _ 
lijjupHiteap 

MEPC 

Ma/la-Estetes... 

May brook Prop _i 

Hehmic'lfip- 

McPjJrSecsajp. 

Uidhura Wh. 10p 

htainluewSp 

UluckJc*fA£J.I 
[Noaca Esti_..j. 
(Pfitti 

J.AInr. 

IPniIn''£Rn£l- 
lProo.Partsflui._ 
(Prop 6 Re*. *A‘ 
B^sp See.InvSOp! 
ulj?laPn)pi5p.- 

Rcflalian 

HesicnalProp 
Dft-.V 


TV 

tm Grt re 


E27i 2 |900 
45 

& 

. 65 
258 
141* 
10 
14 
17*1 


Rush&TMdiiw. 

Sanrnd Props 

Secc.5fetrep.30p. 

SwwidCitJ 10p._ 

SknChKCs 

Daie»<Cair». 
Sorec RJ ... 

Slock Con versa _ 

EanleyiBjIoT 

Town Centre. 
Tim k City V 
Town i Com.; 
Da6VfC.Cent.ti 

fTrsffordPa* 

UK-Propaiy 

Url Real Prop ... 
Waiie&SentCp 
W2rn/onlIar.3]p_| 
Wchh'JCBlSp 

W snnflcrP. 30p 

9‘ingJteIero.ap 
Wins on Esu 


^7 

145 

213 

181, 

8 

335 

30 

172 

120 

123 

62 

10 

24 

84 

69 
77*4 

Hfi 

£104 

013 

461, 

290 

18 

50 

48 

74 

67 

13«* 

45 

16 

70 

9 

150 id 

9 

2G3 

36 

32 
163 

45 

I'- 

33 
30 
45 

in 1 

70 

24 

& 

J l 
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5 
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47 

8 
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86 
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18*2 

12lj 

16*2 
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-1 


+*I 


*h 
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11.25 
155 
dl 34 
0.13 
4 32 
1.3 

m 

12.31 

215 

61-35 

159 

0.89 

3.75 

tlAJ 

3.97 

W 

St* 

Q25S 

005 

10.66 

195 

(10 


W2.22 

L4 

Sif 

T5.49 
80 66 
U.25 
t532 

♦L32 

3.88 

L55 


4191 
T103 
184 
‘109J 
.V 


3.95 

066 

061 


dRri 


»267 

♦T2.91 

t3.96 


dO .79 b2.i 


0.01 

104 


1.1123 

♦j m 

0 7111.1 


310.4 

-llJ’ti 
1.4) 2 S 39.1 
16) 12 42.7 

3.6j 2.4197 
2.5 323 


5.3j37J 


1.2 
1.4 
o.ej 

imoJiaj 

2 7| 16126.4 
6.4117.0 
3460.6 

8™ 
161 
f9.rt 

l|i?l 

4|30.4 
4.3 67 


S:3 


e3 

r 

121 


13 

13 

19 

bl2 

4.4 

16 

9.7 

22 

26 

M 


7.6 


89] 


14.7 


3.1L22J 


5.UU5 

20152 

13J29.7 

4.0K4D4* 

id 17.3 

Lfl3L5 


4 

aj 9.9 

4J2A6 


6 .W 62 

4-0)223 


03 
63 
17 36.9 
61 
4i 
12 

fll 
9.7 (9.9) 

26 332 


5.2 10 6 
17 253 
66 106 


SHIPBUILDERS. REPAIRERS 


10.6) 33 pis 

98 

goo 

p62 

27 
40i 2 

V 

1471* 
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NEWSPAPERS, PITBUSHERS 


skA* 

- 16^44 


.+4 

34fr 
78 ol 
45 * 

25Sxd(+3 
78. . 

145 , 

1% 1$. 102 3.W8.9I 

.46..-./. 204 * 6-8 * 

74 ..... 3.17 41 66 5.7 

Z4 *173 22 111 6.9 

a*a £173 22 124 &2 

rst r-... aa 53.9 

ffsa-.-fcis 3, 

36 ..... 238.; 22 102 7.0 
104 -1 52 21 7.7 93 

44 • tl.68 50 5.9 53 

£23 : -** Q12VS ..*■ 6.1 * 
103 .(w« X32- 23 -6-5 SO 
87 ...._ 520\ * 9.7 « 

67 ’ 365 3.1 8.4 5.4 

£68*b +V lQ8(k 4 XL6] * 
42 

Wtd .. .Jill 
72 +1 74.49 
.. 21 
Jlm 


42 

J* 

&07 
■37 
92 

1 
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1& 


AatBwdrP. _ 
BPM.HHca.'Ad 
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19^ Benn Brother— 
43 B lack I A. 4C/_ 



illiBpWtliian- 

jlteSwiTvsS 
Xd Allied A. 


ftGouh_ 
Canutes— 

DPmtSOp 
_ lall Car.lOp. 
46 -Utaxun Grarap— 


129-' News lot. 

28 P)T«B)dlCp_— 
42 HoolledeeiKP- 

46 SharpeWK* 

Thomson 

[ftd Newspapers 
UI2 WebdenPno.5p> 
14*2 [Tilson Bra. 20p. 


94 
76 

ly+fc 

20** 

Jt' 

124 
174 
37 
55 
¥ 

25- 
75 
149 


J 104 
31 
55 

SO 

244 

an- 

as* 

.is* 


-1 


4.3 
3.27 

rH 

T172 
3.99 
4.72 
377 
3.77 
936 
26 
720 
. 3.0 
5.91 
293 
72.19 

7.4 
4JBT 

&¥> 

C0.1 

272 

4.U 

1138 

0.66 

05 


271 7.01 82 


LO 
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.4.4 


IS 


t, 

14j) 4.7 


2W1LJ 
IS 

14( 

* 

4J2 
11 


11« 7.2 375 

4.7 77 *30 
4.71 ,75 750 


tj 

b * 1 


S3 


305 

BS 

% 

80 


85 13.1 
113 « 

5.6 6. 
732 10.7 

9.7 7.6 
18.0 * 

43 345 

7.6 * 
7.2 9. 

100 * 

8.7 10.4 

8.4 4 2 
3.0 « 

6.6 93 


PAPER, PRINTING,' ADVERTISING 


■«Ii 


« 96 

7.7 &8 

3^ 114 

...... |102‘ 5.7 3-4105 

.-.,-162 32 42 14.6 

162 32 4.4 13.9 

hl-95 42103 35 
-1 h*455 4* 46 83 
+3 3J1 . * 9.6 * 

—1294 25155 9.9, 

2S 29fl6l) ^6) 

a . 28 a.4ll20|-G 

65 -*3' 35 21 83 27 

48 dlW -Zfl 63 110 

330 +3; .75.89 .29 78 7.6 
48. 3.46* LB 111 44 

19: ^ 194 13 15.7 58 

B1.52BJ ZO 63 
b95. 28 9.2 5.9 
Q9V* hill T9.2 
29 * 92 * 

b3.91 <*J 96 3.8 
8.14- -33:6.0 83 
585 . 2B 58 93 
c 13 55168 
, .055 13 -7.4 115 
I *0.55 43 18138 
IrfB.O * U8 * 
0.7 0 14.4 * 

1 0.93 21 89. a6 

1*202 38 78 49 
' U 3.7 226 
022jcbl8 13 59.0 
«M 8 1614.4 46 

08 ( 45 5.1 6.7 


♦251 

d034 


-Oft* 

+l' CL12 

.. T2.62 


36 

12 * 2 , 

39*2 +>2 WIOc 18 *26138 

“ 1- 330 * 6J * 

I:"” hZtt b!4 103103 

1+2 *488 IS JA 68 

05 4 3i * 

ISUJ 95 ; 


L.... 3 45 

|..._ 1285. 

...- Ql&ti &3fi2H 


24 45148 

* 105 * 
29 43 44 
5J 88 38 
0 .4 53 773 
28 44 98 
49 18,7 

, 25 .78.9.9 
601- 28 
U 73118 
28 333 21 

, 11 9.1 a7. 

11O8B .2513.9 45 
*4.2 ! 43 55 47 
2.0 20.5 72 
12 9812.1 

* 111 * 
24 45119 
18 34153 
35 9 2 48 
68 43 '52 

153) fi.l 

0.9 9.6 

[3.8223 

K«a 68 :.4S 

tM33 38 


3,4 3.6 98 
24 35187 
.78 56 53 83 
551 ♦ 40 9 

,76| MILS 9L6 


0-3 Ij 

21 7.6 «: 


.38 1081 47 

f 9 b|L £2 

2Q 74l0.9 
14 111 9.8 
,83 
^ J-58 

M8l 


in 

46 
|£B8 

33 
68 . 

32 
54*3 
45 

<%■ 

11 

135 

a- 

8 

47 

;*■ 

132 

68. 

56 
52- 
55.' 
40*j 
47 
53 

£21*4 

74 

^07 

60 

7X 

57 
26 

33 

9 P 

14 

43 

70 

W 

157 

51 

51 

J 

2^ 


[Alhice. Aider I0p 
[Assoc. Paper 
DaWjpeCfloi... 
lAollA Wibarg — 
JSemnse-. 


11 
29 
£75 
23 
50 

25 KbbyfcBanm — 
33 Brit Printing. — 
29 Fro lining Grp — 
27 Do.Reflric.Vlg. 

92 BonrfPaip 

15 Capseaisyi 

4 Can Am ISrJj— 
U20 Chinan Bal 3V-, 

40 dayffhchardi — 

S OrdePaptr. 

CdlettDsQolOp. 
33 jCulta-Goani — 

fcttofti*. lOpu. 
.42 lBn* Lanes. Ppr_ 


35 [HamsaD A S®£- 
421? Hlmbn. Pnni20p 

03^ 1PG10CU. 

59 lnren5iGrp,5Dp 
17 Emptier lOp — 
86 LAP- Poster Mp 
25 LareBr J d'ne50p 

178 McCmtpiodalefl. 
34 UetodfMUU — 
a SBUafc Allen — 
•25v Store OTerT.lOp. 
£13>i DeiltydlLSO — 
21 DUmRUill^p 
^ ■ Oxlj’RrinlG 

41 SafleMCaiU.lOp 
30 Smith fDt&iaip- 
[105 - Smo^HJeffwiJ- 

36 f rr .. 

40 PraniptrentPpr 
43 rriduotGroep— 
46 Usher Walker Wpl 
92 WflcHngtonflJ- 
35. Walmnogha— 
a (wya«fr*o«5p 


16 

30 

675 - 

9 


41 

34 

97 ; 

17 

T 

128 

41. 

7 

39 . V 

V 

IDA 
56 
46 
43 
38 
38 
38 
43 1 
£18% 
6t 
20' ■ 
88 
34 
185 
53 


£221* 

24 

9 

34 

■ 59 - 
31. 
141 
44 - 

9, 

60 

100 

43 

24 


+2 


1 


+i 


h9»0.4 

28 

W 

245 

18 

3-18 

292 

292 

3.97 

L4 

3.92 

257 

B— 

266 


&7 

tL93 

293 

4.62 

tti28Sj 

h21 

224 

385 


35 

» 

1275 

236 

225 




aa 3.711L8 

10 13. 3] 118 
5.4^ fUi 
LlJ 10,7)13.0 

H ” 

14.8 68 
U.0 0 
,14.1 9 
6.3 * 
127 4.4 


4.3 


U 


4.a * 
9-7| 68 
38 

25)1051 5.8 


n 

4.7| 

h 


L« 83\103 
65) 5jJ 46 
9.W 48 
16.S 19 
98| 53 
8.5) ♦ 
91 

113) 4.0 


f H 0 -3 1 


HD 

13.8 


66 

23.6 


140.3 


10413 6 

6.9 5.1 

128 ♦ 
29126 
5.4 335 

45 
88 5.4 

9.9 45 

7.8 85 
102 7.1 
122 ♦ 

9.9 55 
65 55 

aa 7.1 

9.6 42 
163 55 


PROPERTY 


i- 

91 

W 1 


118. 

1122“ 

20 

51 


8>« 



2 

8? 

55 

84 

53 

91 

B 


65 


AU'dlAdoalOp. 
AUnflUxadno— 
AnflanEUgf— 
A pet. Props I®p.. 
AsjaU.Sws.5p_- 

AwlnSecs. 

Artsgea. 

ArenueCl'seWp 
BankSOwll^i- 
BarTStDw.WP- 
Beau SUM Props.. 
Bess' (C.AiWp 
BeUwvBMgR- 
BatriryHimiira 
BlO»(Pscy> — 
BrotfoniPron — 
BriLAnmiSp— 

Brijtonatfle- 


32-P«t«iS.Pn>p.-. 


8 

3 

7 

70 

25 

1202 

5*2 

*§? 


22 

a 


Cap.iCoflBt!es_ 
Dp, Warm tt— 
CaninXGr«p5p 
teriflCtmhiT.&F 
fntmlacallOp. 
DaC^aip— 

2tcflprfirid 

ChwnSen — 
Qiairiib'a Esl_ 
ptyOOics 


29 (Clarke Nktolls- 


7 CaUrDt5ec3.il 
15 CntiyUwT.lOp 
J2 ■ ConatiyfldeSp- 
18 ffBS& Did. 18p_ 
35 . D«3»riHId*JJ 
3 DaraEilflaSOp 
20 Dorrfai£!®H)p- 
38 Og.Fm.30p — 

B' 

23 BU.kA&*3_~ 
U EaiAGenJOp- 
44 EflAiWlm— 

5S-' Bnu Lasts - 

(228 (105 EwrtNewBhaQ 


29ri 

128 

-37-. 

«L 

15 ' 

35 
85-- 
45 
' 3 
M 
57 
84 
35*2 
115 
146 
124 
10 
27 
69 
» 

9 

3J* 

12 

75 

27 

26 

UM 

5*2 

123 

» 

n 

84 

16 
14 
Z34 

& 

444 

£97 

£« 

» 

Sr 

«r 

108 

39 

4 


+1 


-4 


+4 


*h 

’•Ml* 

•*& 

+4 

3 


ki- 


22S 

3,18 

tsB.0 

bL62 

058 

*27 

3-15 

TAD 

286 

d8.Q 

1288 

382 

452 

15JEI 


L71 

IM 

8081 

0.7 

335 

iv 

14 . 

16 

±0,92 

055 

08 

2-96^ 

226' 


087 

OJ 

233 

ihdLf3 

!«i 


13 

O.R 

3.1) 

0.9j 

2^ 

38 

I 




LO 


23 

« 

118 

85 


u 

6 


120 55 
32 238 
8.3 226 
28 18.0 

5.9 27.9 
248 

4.9 324 
3.916.4 

1M 50 
7.7 353 
14.7 &6| 
93 A9 

42 1?7 
6 3 5J 


3.|211 

m 


05 


4.S * 
5,7120.4 
7.9\ ad 

Jj]) 

m, 


ir* 




52 

59 

J 1 

(732 


34 

38 

63 

124 


llljtftoni L 50p- 
Swan Hunlerft . 

ViepcrTh'rtiifi.. 

IVamwSOp 


38 

38 

77 

178 


15 

T5.46 

376 

*3.75 


- 61 — 
6.3 221 1.1 
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NOTES 


n.'iileir rtterwlae Indituud. prices u4 net .tlvUcntU arc In 
pence end decimlDallaa^ arc Z3p. E&Unalfl prio-iparnlar « 
Gal ins and covers arc based an lalcst annaal i i-port-s and arcimnls 
bod. rtfir possible, a cr opdalcd 00 JulI rNrii fi/tam; Iber arr 
hdjnflrd to ACT of 2S per rml.F/Ck are calculated on UH-basi^ol 
bet dlflribuiiee: brarketed fiijurr tudicue 10 per eeau or mere 
{difference if ealeutaled on -air diaributiire. Covers are based 
(on — nailmuni" dl&lrtbulion. Yields. a^sumlnK oalnteaaiire ef 
jet dirideads an carrent rate fl ACT. are based on middle prleo. 
tore cross and allow (or value g| declared distributions and rights. 
EteciirlUes with den — s i nati ons other Ilian Her Hup arr quoted 
pnelosire of the Iniestmml dollar premium. 

StorlinK denominated secunties which include investment 
dollar prenuum. 

■Top"' Stock. 

jgtphi and Lows marked thus bore been adjusted to allrsrfcr 
riebts Issues lor ccsh 
Inierim since Increased or resumed 
Interim since reduced, passed or deferred 
{jt Tax-free to non-residents, 
f* Ficurca ur report awaited 

PT Unlisted security. 1 

Price si lime fl irospensiwi 

Indicated dividend alter pendics fenp ansd'or ri;ht; isfue: 
rover relates 10 owiai! dividend or In-ecast 
Free uf SUnp l*ul" 

Merger bid r,r rew^anlsaiion in procrcss 
Nut caniparahlo 

Sonic iniccim: redneed final and- or reduced earnings 

Indicated 

fiosvl on 1373 prflit.v. 

Ciwcr allows lor c^unrslon of shares nef now rankinc for ■ 
rtiridcmli or rat tone only lor rcsirlctcd dividend 
Cover docs nnt allow for sharer which may alsn rank for 
dindend at a future date. No P.'E ratio usually provided. 
Excluding a fmO dividend declaration. 

Kepional price 
So par value. 

h Tax free, h Figures based era prtepwius ar ether official 
tstimala e Ceorr. d Dividend rate paid or payable on part of 
capital: cover based on dividend on full capital. « Bedemptloo 
p|#14. f Flat yield. g Assumed dividend and yield. 

Assumed dividend and yield altar scrip issue, j Payment 
bom capital sources t Kenya at Interim higher than 
{previous total, a Rights issue pending. 9 Earnings based m 
brvliminary fipuros. r Australian currency, s Dividend and 
frield exclude a special payment, t Indicated dividend: cover 
{-dates to previous dividend, P.E ratio bused on latest annual 
tamings, n Forecast dividend: cover based 00 previous year 1 
fearniniu. v Tax Tree 8p 10 SOp in the L w Yield allows for 
u/renb" clause, y Dividend and yield based on merger taw?. 

Dividend and jleid inclade B special p^Tnent: Cc.er does not 
ipplv Lo special payment 

A Net di‘i*md and jicld. 8 Pref e rence dbldcad pas«ed or 
iflerred C Canadian. K Issue prica G Assumed dlvldwd 
ind yield alter pending scrip ar.dor nghts isroe. It Figures 
aascd ra ;>rospcnus cr other official climates for 
1876-77 M i'i^uns. Uiacd on prospectus or other flfitifll 
iMimar' ;nr 1078. N Dividend end yield h^ed on prospectus or 
yber pfficial Ktimalcs lor 1975. Q Gross T Figures 
usiumeii. I' N - 0 siBnifieimt Corporation Tax pir.-aMa 
2 Dividend tflal to due 

(UertdaKii' *il «» du.dend. * ev senp I'-suc- r ex rights: 

1 ox all. >f ex rs]4tal distribuirou 


** Recent Issues ’* and “ Rights ” Page IS 


[nils service is available to every Company dealt in on 
ptoclt Exchanges throughout the foiled Kingdom fora 
fee of £325 per annum for each security 
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tunities .during the next two 
Y*o ra wilt b» in commodities and 
'motslB- the emerging bull mar- 
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Oriel for sale again 


after three years 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


ORIEL FuODS. the company diversification plan, was VO, and the cash-and-carry trade, 
bought by the former Fine Fare replaced by a new chief esecu- It also manufactures edible oils. 


Whitbread 
raises 
£20m. 
hank loan 


THE LEX COLUMN 


ijf£ 


The equity market has been 


BY JOHN ELLIOTT 


as indifferent to sterling's re- T„j AV rn * P 4 5 to 
covery this week as it was to f® <lex rose lo 


ment. But prospects in m- , 

^78 7 areas are now much bright 5 L' 


fivm' 1 £^ S noo‘ r ilch hi "i R, ' A h ' Ji be¥n havin - ‘alks in the U.S. l«, concentrate on the c0li ;p rised Liverpool Cen??a[*Ui'l 

t lmV* w:lh **"* r . al conipani':?. about ' company s traditional areas of and Thomas Robinson. 

L.«.m si.iKMii.n and tin I * ih e pos.ibilitv nf selling Oriel, strength, such as telecom musnca- c . . , 

Al.innc-.na.. eccnia farcij from w .v,j,.h , Pjr m:u | P pre-tax lions and broadcasting, together . Shorllj afterwards Uriel 

tw-nnnns a major for .-e in lhe proflls flf nn , lirno P ver 0 > with some other “diversified hou - ht a Qun ?her of distribution 

pmpavanda Wlwcen the f 1Wm whoW ^ business lines." companies which enahled it lo 

(.overnm^r th., m,ion> and bl „. fnwn foods . retail In the U.S. RCA recently sold ^l* 1 *}**'}' voluntary croup 


£2l)m. through a consortium o! 
London banks and Is claiming 


to Increase its capital spending just 1.7 points. 


its precipitous decline in the. 
previous five days. Over the two- 
week Account, the 30 Share 
Index ended with a net fall, of - 


with bookings in London hotd^ 
for example, indicating a strer 
summer. 


in S.E. BAI 

10 Foo5 


I6&1HS MARKED 

WEEKLY AVERAGES I 


by iliree-fifths this year to 
£4Um. 


With business desperately 
thin — the average number of 


Terms of the borrowing are bargains marked in the week' 


said f / a “ cb ! s ? a stake in f ‘ rc ' zea [ cheape J r . ,h !" I was°the lowest this year— spec* 


The only real disappointin' J] 
so far is that the fail in 
year interest charges .is q-JV* 
£2. 75 m. to £25. 1m. but .work; 
.capital demands were esperit 
heavy over the winter. Qfj 


food distribution. 


'* n a ™ Then in November RCA. which [ allerna 
.l " had at the time a turnover of; lender, 

•15 LDe r r.n .1-. «*■ 


applied to a loan from a major 


Then In November RCA. which* allemative medium - term I * atIve interest bas r {j*5 use ? ® n 


bank-backed ^ possibility of further large 


.the year as ar whole, cash sho^ij 
be roughly in balance bef«U 


inslituif. of Lu rectors. in - l he m 

Hi« ■■ clt-vlinn “ w as inn re h J ,;,n y are 

mailer nf Ivm? ■* chosen" In sniyed on 


ini’ the money to buy l he com- 


Herir car hire business or its 


l'55m.. bought Oriel, for 110.9m. Finance fur Industry. 


(rights issues now that both Id. 


-v wu> 1 ne cum- hn . L . v ,-,r Mr - Oulliver collected over JE2m. The loan. Tor eight years, is and the Equity Bank are almost 

Mr. Gulliver, who it definite rtnr it wnn’lri "«r ll P re_,,x against the £lra. or so be[ being raised by a consortium out of the way. The next game, 


chief executive 


was it definite that it would sell \ 


invested io the company 


L..rd Errol I nf Halt*, whu moved jr ’y'' lh * ***« 10 R ,; ; A : a, L d his Oriel Fouds. it said, was a The following year. RCA paid; 


led by Barclays itfercimnt however, may be to spot the 
Bank, where Mr. Charles Bail. omiag offers for sale, for there. 


’•h't. hr-lonc tr> the Institute. But sale-; of *4hn. in Iclecommunica- ha d a 7u rnov erof "EWOin a nd rrT- in food distribution went through 1 four London clearing banks, to- 
me -.lanifieance is that ihe ln?ti- tions. re-uids. .-ar hire and food 1av nrilfil - f-,, .Lup Ihe voluntary groups, while a geiher with merchant banks 

MHO n«iv ha? iv.o cmnpara lively distribution, confirmed yes ter- ‘ n r cfvm' further 30 per cent, went through | J. Henry Schroder Wagg. 

n p w faces ulr»n^«idc I.nrd Erroll day that it bad ben having dis- t . ¥ _ F the cash and carry trade. . Samuel Montagu. Morgan Gren- 


culatlnc in London. Oriel Foods ; 


four London clearing banks, to- 


second half of July, and 
although Hambro Life has' not 
yet made a final decision- it is 


j j a s a > & 1 3 v m 

1975 . . 1976 


be roughly in balance bef^l 
taking account of. the £3Sht f 
ceeds of the rights issue and 
Carls berg deal: the fall 
sterling will have an offset} 
effect on published debt— w ' 
an estimated £7.5m! provis 
below the line so fan £ : 
shares' dull performance refit ' 
the market’s continued se 
tivity about Grand Met's ) . 
rowings and interest i 
exposure. But the gearing 


— • Randolph 


Hildrcih. it-= direrinr-wncrtiL — to 
help turn it from being a com- 
forUihle but smn.?\*.hat im- 


•lan jcii5.«ion> with possible buyers. 


| Ld-t i ear. Mr. Robert SurnolT. Well n 
who a? i-hicC executive officer over la?t 
was in«iru m coral in buying butiun. m 


and pre-tax profits of &!.i>iii. in 
1974. 


e cash and carry trade. I 

The food manufacturing .side j 


fell and Chase Manhattan. 


possible that it. too. could havii .. Devaluation is also having an 0 f course, rather less daunt 
a prospectus out next month. A-.in>pact on licensing income, than in 3974 and the trad 


Well over half nf Oriel's turn- ha? become increasincly profit- a,r - Andrew number of other offers are at a which is geared to the licensees background -is more favours 

er la?t year was in food distri- able. Last year 39 per cent, off finance director or nmiDraad, s ,- m jj ar j v advanced stage in the sates te tecai currencies — and which could make a prospect 
amly through the volun- pre-tax profits came from the j s*' ,,d rcsierrtay tnat the - pipe j ine but lhe dreary state ^se b 7 three-fifths to £lL4m. in yield of. 9 i- per' cent, at 6 


pecun ions dun in Lunr r,-n'i Bi*1- • V t. - 

gravA Spuar** into a polirfcil P-’’ 1 ' 1 r, ‘ l" e Lbrpora lion s lary groups, such as llace and food processing business, 

force alongside Ihe CBI and 


! hard d ha?c C of 1 * undln « a "which of the market poses a distinct 046 second half. And the over- ] 0 ok rather too cautious. ; 
trill eiable us to meel our threat. seas contrAutton is Mo nsmg , • • 

expansion plans over the next 5, har f ly ' .. The . nev l f P Ia nt m 

few vears.” PUIcInaf nn Sweden is not going to have Whitbread 


British In-uiuiie of Managemeni. 



MPs to question Varley 

- t 

on Levland loan 


I expansion plans over the next 
j few years.” 

Although declining to dis- 
close the enst of the loan, 
which will vary al a fixed pr;*- 


Pilkington 


Recovery has arrived at trading profit, but Canada and. Whitbread has increased 
Pilkmgton with dramatic speed. -Australia are well out of the pre-tax profits by £9.2m. 


I miura over London inter-bank Profits in the second half of the prob j ems which brought big £30.66m. and as ‘part of 

, rales. Mr. McQuillan said^ I hul ypar to March amount to j n the first half of last expansion plans' has arran*' 

, II was well below the per £25.6m. pre-tax, which is nearly year an ei^ht-vear £20m loan ' . .* 

cent, above the London Inicr- thrpp prpflt a * fhp GrSt ' ***■ _ . ... . “ ®L g f l l0a "i -j5 ! 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


| Bank Offered Rate (LIBOR) — 
i at present about 11 per cent. — 
i charged by FH on ils niedium- 
I icrm fiuctuaiing rale loans. 


THE QUESTION nf the timing stage in the support arrange- nut a case for its next tranche 1 Only £100m. 
of British Le> land's firsi tranche meats. of Government assistance. which wa 


— three times as great as the first go piifcj nston h as emerged trading performance oM‘ 

— h ^ f to tal and over £-nL .more frQm a wa g e recess i 0n W jth its traditional Whitbread 

m- than the group made in th© dividend recoTd unblemished, is well up to expectations, ih 
whole of the previous year. ; net cash in lhe bank ^ and a more than reversing the ; 

Second half prntits -in tne U.K.. factory balance sheet (a debt: ^ous year's decdine: .1Se gr 
are within sight nf the figure . C q U j ty rat j 0 Q f i;2.5). The claims to have held its mat 
produced in a full year at the shares rnse j 3p to 333p yeste^ share in beer, and achieve 

ai lact r-vclif-al iu>ak The nmhnt . . ... ,. .. nnt4» n ,Kia i.w 


RANDOLPH: Down to liutli 


M.uu.../ £iotrm. loan finance this summer. ,r n _' n :- hl rtnp nr ' hp ; loans or C250ni. in ils first lo nigner unner a uiawu ;ui,uvpu»um or. me current year it 

Wd^mTiie Department After the strikes which proves of 'the Government , month* of opcrailon compared historic cost accountmg «rstem Grand Metropolitan has in- recently picked up so U V 

of Indian 7 talks arc goin" nn ocurred in the Car Group in rescue was that the company 1 *' Ilh wrihm two The key loth creased its first half pre-tax volume in total is roughly e. 

with the National Enterprise March and April. RL made it should show tangible proof- of ; years originally envisaged by m PM kmgtou s very high opera- profiw by £4<9in to fgfi.Sm. with last year. 

Board. BL's controlling share- clear that it would not he asking improvements. * ! Lord Secbohm, chairman of nonal gearing. Flat glass \olume am j | s f orecas tiflg a full year However, the Long J 
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Mr. Randolph is highly con- 
scious of the apparent waste of 
<'ner?y involved if these three 
nrsian rial ions all insrit on behav- 
in': 3s rivals rather than as 
or?? nisa ’ions pursuing ihe same 
aims on nr-half of somewhat 
different bui complementary 
croups. The divisions here, as 


has a creed to inform the House Recovery Trade 

of Commons ‘ , nut tee 

MP* on all sides have shown This implied that they would arrang 


e ne*:t Wednesday is- iiiiemiins to raise its cupilal fell by nearly a tenth over the have: been higher profits from 197fi-77 -and the £20m. ei 

ged primarily fur him to: expenditure from £25m. lo year— and redundancy costs of betting and gaming, wines and vear bank loan will onlv 

?r questions on the Chrysler; £40m. in the current year, of over £2m. were concentrated in spirits, and brewing. The re- some way towards coveririe 


w.*rk in them and the Institute 
ef Directors represents the busi- 
nessmen who run them at the 

.“J?, Th,"™ OECD giyes priority 

believes it can speak for indi- ** 

vidua Is and nor just companies _ # • <T1 j ® 

3'S ! i£s"Ss to curbing inflation 

chairmen as well as managers. 

In this situation, anything thal gy RUPERT CORNWELL PARIS. June Jl. 

Randolph can do to bring the 

three together to co-ordinate j.vqijsTRIALISED countries in declining rale of inllafion. One 


over ism. were eoncenuaiea »u spirits, ana orewmg. The re- 50 me way towards covering 
the first six moDths. organisation of the latter Is now cos ts. for example, of the 

Fibre glass insulation, nearly coming through as the decline posed South Wales brewery 
a sixth of home sales, did very in beer market share of the balance-sheet details have ! 


OECD gives priority Maritime Fruit ship 
to curbing inflation forced sale makes 


well throughout the period and past *few years has been halted included, and while the gi 
a new plant io South Wales will and is beginning to be reversed yesterday talked about an - - 
double capacity this autumn. In in. for example, draught beers, proved debt/equity ratio 


double capacity this autumn, in in. tor example, draught beers, proved debt/equity ratio 
glass, the automotive offtake The advances here have been market stilt has a suspicion • £ 
now looks a lot healthier, and only partially offset by . a there may be a need to brof 
there have been signs recently squeeze on margins in the the equity base some time. ' 
that thn slide in sterling is recently very competitive cheese may hold the shares back a 
denting import competition in market and poor performances their recent strength: at 6 


flat glass generally. 


from both hotels and entertain- the capitalisation is £147m. 


PARIS. -June Jl. 
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There is no one way of putting jit , on th>; steady growth chairman, was optimistic that 
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intervals. 

London, E. Anglia. S.E. Cent. 

S. England. Midlands 
Mostiv dry, some sunny spells. 


land 

occasional 
id coast in is t. 


whether the somewhat Tory 


a pnliiiiMan-turned businessman, 
there has been something of ;t 
Conservative tradition. 


Merger 


The Institute ai«n helps tu 
perpetuate the imace of 3 closed 
class of directors, partly through 
its non-executivp directors' 
bureau where businessmen with 
ambition can be brought to- 
gether with companies .wantin': 
nnisiilers on their Boards. It 
was thruu^li this syslcm that 
Randolph became a nun-execu- 


i ion's secrelarv-seneral, is for from me organisation, inflation) Hmeucan snipping group rustic and Conk. v.*as previously Wales, NAV.. Cent. N. England, 

ihe present well-established re- was still running ai 9 per cent.! brought an opDrinsiic response a«-ie?-ed by shipping agents Lakes, L of Man, S.W. Scotland, 

eoverv to degenerate into an in the 12 months to this April. ! fr«*m ns U.h._ subsidiary . Island K Inverness as having a free mar- Glasgow. N. Ireland 

inflationary boom and another One forecast is thal prices could : Fruit Reefer Services. kel value of S6.75iu and a forced Mostly cloudy; ’ outbreaks nf 

recession either next vear or in still climb at an average 7 to S! Sir Norman Denning, the sale value of s4.5ni. rain Max 17C c63F) 

1S £ Per cent, pace in the second half | chairman sairt t he high price , n Bremcrhaven . the Avaca . Borders, E., N.E.' England 

These -considerations have been of the decade, but Mr ^ John V a,, rekhed b> ih .- ■ x essel raised d , M . has heen scjwfI a „ ainsr Dry early; rain spreading from 

at ihe heart of two days of dis- the organisations chief econo- hopes that theie would he Bankers Trust W Mav 17C I63F» 

■Missions here by the organic- mist, said that this would Mill equally good Prices if two 'v,nal nnd lhe Maram-a NE Holland Aberdeen SI nr a v 

rion's economic policy committee almost certainly be mo- rapid m vessels under arrest in Bremer- . J bL Chcmiral Firth Edinburgh Dundee ‘ 

made up nf central bank and permit the required annual haven were sold. R,n? Drv Siri? rain l-.ter 

treasury officials from the 24 expansion of 5 to 5.5 per cent.. He is "optimistic about the * jcii.-, ' 

member nations. and the view of the secrrla rial 1 success of talks about the Manufacturers and Traders H - h , j ' A rBV ii w w •ct-ntimd 

Under examination has been is that inflation of 5 or 6 per cent 1 povible injection nf Slam, into Trust Lom pan v. New York has anm no. 

the correcL broad strategy to be by 19S0 is an appropriate targcL . Maritime Fruit. had the Manwcnre impounded in Sho " or lon2er oJt breaks nf 

adopted to put the world economv The recipe for success would Cash flow r<, moot trade debts the Fort of London because the r . 

firmly back on a steadily expan- include sound fiscal and monetary ; has been a major problem. caner was unable to meet Us ™ „ - 

sionary path, accompanied by a policies. Sir Douglas said. i Proceeds Trom ih- Honolulu financi al obiigaonns to the Trust. ra J„ “‘J, nn ' rf H J r 
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EEC- Japan trade gap widens 


Pollen count: 15fi (very highi. 


BUSINESS CENTRES 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO. June 11. 


appear to agree in principle that 
the proportion nf investment ex- 


chib dining room. external relations, indicated to the Japanese figures the tries. 

Fe r mure than 70 vears the h,?i ‘c to-day. trade sap last year was S2 3bru, In spilt* of 

Randolph family had played a Air. Hijzen claimed that the ,a saiost the EEC estimate of trade imbala; 
major part in the development deficit was running at an annual SSbn.i. Japanese figures for the wrong, on th 
nf Wilkinson Sword which level of around $4h n . during the first four months of 1976 show week's Tokyo 
started as a gunsmith tu George first four monibs of the year. Lhc deficit running at $2.8bn. on gest that tl 
ill. moved into swords a compared wiih :i c;m of S32Ibn. an annual basis but EEC officials resembling a 
ceneratian later tit still makes j n 197.5 aDt i slightly' more than claim that statistical adjust- Japan econon 


the strength of this 


50 to 100 a week and SO. per 
cent, of them go for export to 
Africa, the U.S a.'.d elsewhere} 
and then shifted in cuf-triroat 
razors at The mm ef the i-onUirv. 

Eventually, seeing a need for 
rapid growth and a wider babe. 


lions and lhe Japanese side that the main cause fur concern 


handled 
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manufacture-erection 


it merged v ith Briti-h MaU-h a ‘ ,|,v:,r :’ fn huvv afim'fted that is not ko much the absolute size 
and riand-lnh ht-came chairman '? a though its of the trade gap hut its rapid 

fn .iHnuarv.’lt may .m;cui Mrange P™Pf»on ofi he urgency of lhe rale of growth during the past 


rhat he has lime to devote 1.. 
the Instil ute so soon after taking 1 1,11 ,,r Et - ( - 

on this post. But he has a One measure agi»; 
cha racier istically down In earth in principle hy hrith 
answer to such a qu*;iinn: “ I a round nf deiailed 


problem probably differs from few years and the size of the 
that nf the EEC. gap in relation to total two-way 

One measure agiei.'d ihi.s week Lrat ^ e * .Th? EEC has a hig trade 
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